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BUSINESS 


xiesia Murray 
sh: 17 underlines 
leans TUC call 
led for jobs 


ftrernhsH prepared to 

i-day to Sir. James 
i. Foreign Secretary. 
?hnde«ia visH. U was 
from Salisbury that IT 
uerillas and four while 
soldiers had died in 
dash. 

.za^tunenf brought the 
2 ‘jenllrn kilied in the 
•L r n 45. according to 
•riirtvirv jmuws. 
hilc. mr 30 rial ions with 
me For the reloase of 
esian Railway officials, 
■e arre«Ted last Friday, 
d. The railway linking 
■nth Maoum iLmirencu 
1 remained closed. 
?c 

ird men 
«urt to-day 

'•-•oliiTid Yard retired nr 
•3 officer- whn .step into 
tc-day no nribery con- 
lurge? may be followed 
•ues srifl under invest/- 
tne Yard's A 10 anti- 
1 squad. 

Ulster 
ice feared 

.week-end of concerted 
protests which kept 
■firce* heiivlli occupied 
nerfcpd 150 bomb hoas 
1 dealt with 50 car 
s. Mr. Merlyn Rees. 

Ireland Secretary. 
• Belfast tn-da> to face 
if of mas* violence 
h»* '■ndica of special 
s'a’iK for con^icfod 
and the refusal of 
. .n Sionnont to accept 
fr-r power shanne. 

rthiil to 1 
•t to-day 

prthill. who relumed to 
rent Rhodesia over the 
is in repon tn Mr. 
•'.ngbun. Foreign Sigcre- 
inorning on dLs two 
in Salisbury. Mean- 
Afncan guerilla': and 
•e Rhodesian soldiers 
! in the latest dish. 
»he total of aueriJias 
toe past week :o 45. 


ivestigates 
•a. dispute 

informed Morocco that 
support the Algerian- 
Poliszno'i Democratic 
of Arab Sahara in the 
Sahara, a senior V S 
•arimen; official arrived 
s for talks with Prcsi- 
.-nedrenne as part of a 
:g nnr of capitals 
«n the dispute. 

V:!l;am Sunnn. U.S. 
Secretary, who is visii- 
M:dd!e East, m due tn 
if.ii to-day. In Beirut. 

Army uniis and thi- 
ne Liberation Army were 
r'-'oonsihiliiy for main- 
'.’w and order with the 
of upno-diru the Syrian- 
red truce. Middle East 
®aac 5 

ds alert 
talian yacht 

nt -hips are tn be asked 
yds to look mil for 
F. 11. Dalian entry in the 
■per Rare which o^s brert 
contaL-t since leaving the 
>J isjjrd- 25 day- ago. 
or)*;* , r''! radio has been a 
; source of iroubio. 
11. tr.c French entry. 
cTartoA 1 from Sydney 27 
frer th»- other yachts, is 
ics south of the equator 
o da;-«; in»ide the time 
ro tjjis position by fireat 
1!. 


• TIT LEADERS are to pre«- 
Mr. Den:*' Healey. Chancellor r.f 
ine Exchequer, to inji-Ot :-!t.l<is- 
£2iin. into the l.‘.k. economy in 
his Budge . J-j f!«n Cue r.-ie 
iim-mpluynu-at. 

Mi. l/>n Murray, ih- Tl 1 
general secretary, unricniuvcf 
that ihi-. *■ moderate nMtaluinarv 
niii>e»i"" ea; m»t a once-:»nrt-for-alI 
answer. There •-.•mild need t ■ * be 
continuing dialogue be tween itie 
TUC and Government. 

The Tl'C Budget proposal was 
not a “ prefer! p:ion for j con- 
sumer-led boo m." but was de- 
signed to defeat inflation and lay 
a foundation for rebuilding the 
economy, he said. Back Page 

• PRIME MINISTER is to chair 
Wednesday's N'EDG meeting. the 
monthly tripartite discussion 
between unions, employers and 
r.ovcrnnienl on the economic 
outlook and the future of Pnco 
restraint. Page 4 

• NATIONAL Enterprise Board 
will ho .*unj"et to the rules of 
the City Take-over Panel and 
monopolies and merger restric- 
tions under Government guide- 
lines on its operation due to-day. 
Back Page 

• WORKERS' REPRESENTA- 
TIVES should have a third of the 
seats on a company's Board, the 
Industrial Participation A*w.;>- 
t;on tells the Government iuquir. 
on industrial democracy. Bui 
these measures <houid not be 
impo.-ed unless hacked by a 
majority of each workforce. 
Page 4 

Italy reopens 
lira market 

• ITALY** forciun »vcb*-i 1 — 

ni.iiket reupeA- ij-dr; aflci a.s 
■ e-iforci-d 30-da; do-ure in curt, 
sueeulation against the lira. 
Ranking sources in Rome evp**c: 
the lira to open at between 750 
and 760 in the dollar. Back Page 

• l:.K. BALANCE of payments 
is probably ie surplus and the 
current, account may improve 
sharply, according to an analysu: 
published to-day by Morgan 
Grenfell. Page 4 

9 FIRST MAJOR ORDER in five 
months for Britain's shipbuild 
ing industry has gone to Robb 
Caledon of Leith. The £3.5m 
contract to build a liquefied gas 
earner is a fillip both for ihe 
industry and ibe yard's 1 .000 
workers. Baek Page 

• CLOSED SHOP has come to 
Britain's shoe industry. From 
to-day all new entrants must join 
the National Union of Footwear. 
Leather and Allied Trades. All 
existing employees wbo are not 
union members have until 
November to comply. 



Union leaders 
Tory olive branch 
a cool reception 

BY RICHARD EVANS and ROY ROGERS 

The Conservative Party's new policy of seeking reconciliation with the trade 
unions w as received yesterday with scepticism or hostility fay most senior j 
union leaders. 

pa-t ar<\ declared: " We shall to the union. :s likely to b« wcl- 
bo Jco'-:r.2 for deeds, not words." corned by the majority uf Tory 
re>-:r.g that it look a MP- as a con-Tnictive alien ot t»i 
■ar Gv.crnmeni m bring in steer ibi- oa;ty away from thrj 
Er.53i»r- ment Prolccmm Act cunf“oiitai:on policies that 
usher “far reaching" labour d*’.>ir'iy'jd lhi-Hcul!i Government, 
described the policy as a “ relations legislation. Mr. .i-mes The r»aly ;m mediate critrcism 
>iui ro trade union pow’r.” dec!ar*“i h:< ts-livf that many of the mark.-d change of dtrcc- 

r.ni from the sup- 
r. Hejlh. who widely 
i for a more con- 
»ch tn indusmnl 
com the Sc. ? don 

showed ■■ lu’.le understanding of turnup, 
tr^rte unions." 


FT Monthly Survey of Business Opipwn 
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Sign of recovery gives 
confidence a boost 


Power 


Opposition leader, ai site Con- 
servative Trade Unionr-L*' 
annual eflnfTenc: in Manchi'-^vr 
a! Inc virek-end. 

They include .’ pmirtiso (if full 
employ ittcnl together with a 
pledge ihai a Gi.nserv-Li'.^ 

Gnvrrnmcni would fuiiy von-ult 
union leaders on indu.'tnal 
policy. 

Bui many union leaders 

it clear Ia«t night that they -<?»• 
the new Tory strategy more 
a device for wooing the elector* 
than the union«. 

Ann in*.» ihe tt.nn ouNpukcn 
•;om:ncntji came from Mr. Alan 
Fisher, general secretary of the yQrT n- — . ; ^ c i; 

National Union of Public Workers' who 


tion's switch ;rtun it? 

ducks" .ndustrial policy. . 

Vague references to un retire- denounced Mr*. Thatcher's rv-st-; i slowly setting in. 

-•■-■n;ai.;e tin. on officials and the pmpnsal? a- “one of the | The 

ic!fi»ti of nower and polilu;:'l sreaicst seii-outs to trade union (tinged 
cr jr- -a.sed nuestionr about power." 

ih; r-i;.c*' aTiprt'vtation uf the A statement demanded the ■ 

nfibfYm* of industr. and the rover .a! of Labour's closed shop j 


•VN IMPROVED trend of orders sectors conditions remain gene- Covering around 1.3-14. per rent. 
The pi cture group, formed to j has given another filtp to busi- rally depressed. But tbere are worries about the 

combat the Heath adtnin ‘ rir: " J ness' confidence by suggesting The better trend of orders is trend of wage costs after the £6 
52* that recovery may at last be not expected 10 improve tKe out-, limit expires In inly and this in- 

laok for employment and invest, dicator has- begun to edge up 
>ptimi5m is me nt in the immediate future, again. 7'. * 

considerable 0» balance,. industry is still ex-. One surprising feature of the 
All three pectins to make do with a- latest survey "is the number of 
covered by smaller labour force over the engineering companies which 
Time.-, monthly coming twelve months, although are already compiainin, 


am in 
with 

: caution, however, 
industrial sectors 
the Financial 


about 


Employee*. 

campaign. 


who described l be 
unveiled by Mr*. 


"■mr.i.. — «DeVi:di.. when the policy. :ouyh ncMon on piex"hr t . , ut -. v month-- the downward trend is slowing .one or other kind of supply con- 

- saling yu-itnn actmn and an end i" State benefit ,or L hpmira u and oik mechanical down. Similarly, the balance of attaint.- They are mostly mav- 

b: V(-- q-vra.-ng v ith the G,vcrn- inkers an* 'her fum.lt ■-= investment indentions remains ginal in nature but they inject 

Sr ^. £* ^u 5 '™ 1 ” be, . e r downward. • ' ^ ***' * 

: :Lj were *»\pr. ■.'-*•(! ■- :ii it c n :i(ain* itnnc effective ‘trend of orders over the past The prospect or a recovery m IDe ousiness^cyci^ • - 

b-. .’ir. Tent Jackson, general a r.d i -t « -.ind lias a degree . four months. output is however expected. to Among the shortages cited 

she Uninn of l’u-t of in'lm-n-- r. the ennstuuen- J gut the improvement is lead to some improvement iu last month were- production 

... recalled that ces v.hi.r». '*i..-y purt>^ ^ activists ; mo dest and is largely due either overall profitability although capacity,, skilled- factory staff. 

, »oth Mr-. Th.-tchcr and Mr. arc ay indnuGon vrary nf *“ c ’i to improved overseas prospects profit margins are Iikeiy to te- castings, and diesel engines. 


vering.' ,-.f i-ie Hi-ith Govp*Tinieni which ' n'ltn'jcr 

Mr. Jack Jones, ine !ran«pnrt •• rnok or" the aostdi workers in T ' , c right («- 


-h.- party 


_ ....... Julies Pi ier. " shadow " Emnlny. inrrea-ing r>d<:>:r..i.l and 'wVhV enrf'ftF de-^locltinB at main under pressure. " Fears were also expressed about 

nMbn - “ P0 " :,ca ' »«' s - »'• ln ita. Oa” d ,n F U.7rtS??«U Th. ^nd^durtria! cokts the possiWW Tter mi<U!. 

are un-' and oils sector has the change and output prices is expected to grade managers 4ea\mg for 

dedining slowly. The better-paid jobs as demand picks 

' Details Page 10 

enrdat het'A-ecr. th r ' TUC aad ih«? Mr .Tj«-V-«oa said that he would '"Ocni;. .it .his early singe.' 

Labour Cnvemmeni. welcomed he drl-gr.'.i'd if the leopard had The;, v.ili w.jtca figure aevo- 
J.iyihlng that meant greater ftna'.'y charred its spots — blit lopnienL*' c !«••>'•>■. including thej 
acceptance of the union move- he dnghted it. “My name is not pun! Lon m rr.e nej.'l icvc 
ir.cni. Bui he po:ni«H nut the Th"-.w? fpr nothing." he added. %c - * n ; a discussion document | 

Tones' anti-union stance in the Mrs. Thatcher's olive branch Continued on Back Page 


union general secretary and the 1571 and the miners three stars like;, tn wiu-.o-itc the new direr- ] of trend yet worked through to go an dec! I tun; 
force behind the present con- ' ‘ «ion wa-;til;. bu: wMl nut oppose , deliveries. In the other two median forecast increase is now up. 

Mr Ja»-V«oa said that he would cneni;. .it .his r. 
he drl-tih'.i'ri if the leopard had The;, win w.jtca f 
ftna'.'v i-harred its spots — but iopmenL- clo-ety. ini 
he d righted it. “ My name is not publication m tr.e 


Egyptian 

problem 


th Sea oil 
;s shock 

-**cjn-ial rate* .(*'cs«er 

0 jjcr.d rates bill* n Sbe'.l- 
ird Hamilton Bro'hers in 
t of their Auk and 

o'] 6 ■■Ids n:T Scotland. 
rt : 4 by ■ he convenor of 
"Ilona! r.omc'l a? "'omn- 
lvcr-rcaiou-.'' the a.«e«nr 

1 c fina: assessment " could 
s's*:nnontiw:. posatbly 
Z n*o millions of 
” Pap** 4 

corde ofFer 

do jhouid be allowed to 
u Ningara Falls airport. 
a> mayor proposed yc»tcr- 

Suggesting that the boost 

ism would outweigh noise 
tho mayor said: U 1 hate 

2 rejects from elsewhere. 

is roil’d open up our air* 
v a utsjor iantiing place.’' 


fly - - , 


Anne left thp King 
rj VI l fo, 0!|;tcr:- 

■nd'-.n ye-ierda: ^fter a 

i<7 cnp'.k-’ip. 

niai= -i " brar.fi ?.•*•+• r>^v% “ 
rr.ftzi m'k’T. :r. 'he frd'f.l 
.1 — ^rrur^irg In Ad-"'.' 1 

Kohl:, cn.vf of Sd-.ai .Idfl. 


• EG1TT1S FINANCIAL climate 
is serious!;, worrying foreign 
bankers and financiers, reports 
Michael Tinga*. The country U 
said to be up to 45 days overdue 
on ban- -u-uank loans. A senior 
Egyptian hanker admitted to K 
days* delay but claimed that 45 
da;.* “ iru-t be a technical over- 
sight " Page 5 

• DP,. BASIL BARD has left 
ihe Board of First National 
Finance Go room l ion. with a com- 
peQsalion pa .mien t helicwd to 
We £40.000. This i* the first of 
about e:gh: departures which is 
u’cpccred »o include former 
chairman Mr. Pat Matthews. 
Back Page 

• LEGAL ACTION to stoo 
A taka America and ihe Sumitomo 
Bank from continuing with the 
appointment of receivers at the 
s.'OOra Cume By Chance refinery 
in Newfoundland ha* been taker. 
1 r* New York by Newfoundland 
Refining Company and its sub 
■v. diary. Provincial Refining Com- 
pany. Page 5 

COMPANIES 

• SKF. tbe bearing* ar.rt steel 
group, report* a 23 per cent, fall 
in pre-tax profit* to Kr.567ro. 

compared with an 
earlier Kr 600m. forecast. Page 
17 

• PATINO, the Dutch tin group 
headed by Bolivian millionaire 
Mr. Anterior Pafmo. has agreed 
tn sei! iis 40 per cent, .stake tn 
Rio Tinto Patino 1o Union Explo- 
sives Rio Tinto for AJ'J.Sui. 
(£lfi.4m.i in cash. Page 16 

• ASSOCIATED FISHERIES 

should m»fce some progress i/ni> 

;.vjr, s*v ihe dirortor*. But they 
find it dtfiicutt to fnrec3.,t y.hea 
the full benefit of ih? various 
Me os taken will mature The 
:>/ w oun made a f2.03m ios* la.it 
year. Page IS and Lex 

• CITIBANK. ihe name hy which 
the Fir.**: National City Bark — 
ibe second la.-gej; I'.j riin.tiop 

r.ei bani: — 1- .u-qo-f untvrrs.-'ily 

Vrj'i*r. ^ Jd-.ilcrt j,, !h«> bagk'i 
nffi'.ia; name from to-day. 


U.K. car sales upturn 
continues in February 


EARRINGS ON CAPITAL 

4 monthly moving total ’ 

February 1976 

Those expecting earnings during current 
year to: 

i.Nov.- 
. ? Feb. 

% 

Oct.- 

‘ Sept- 
Dec. - 

Au*.- 

Nov. 

% 

En^g. ' Shipping 

(non- Chemicals & 
elect) & Oil*: Transport 
% _ % % 

Improve 

37 

25 

■ \ if 

- 25 

•'»' ‘ Vi 

32 

Remain the same 

H 

.'. 19. 

■■ 24.'. 

. 19 

:: 

31 

Contract •• 

: 31 

40 

■■■ '. ' 

' <7 . 

- it . 4 : 

30 

No comment. 

'i*. - ;ifi. ~ 7 
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BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 

the workforce 


DC-10: hope of early settJement 


EVIDENCE that the unexpected S^rue ejthonties in the workforce considerably during 

improvement in new car sales industry still believe ibat the the slump. ! LLOYD'S or London offered the lo the Kweeu family, was almost Douglas, General Dynamics and 

registered in January has carried car market will need a boost > n [he U.K.. car imports were hope yesterday of •‘expeditious certain. Turkish Airlines would probably 

through into February is giving from the Exchequer if sale.* arc a2ain Ditched at a high level last settlements” of claims by , This would not only concern not be heard until the autumn, 

rise to increasing optimism in to exceed lost year's total ol month! For the 20-dav period. 1 relatives of victims of the tbe amount. of compensation, but In spite -of this likely delay, a 

the industry about market about 12m. «tmie 34.5 per cenL of sales were Turkish Airlines DC-10 disaster, aim to determine the law Lloyd's spokesman said yesler- 

prospecis this year. Some execu- T - v pn . , thp fa t , hal ^ imported models. Datsun. leading But a legal adviser to London applicable in such cases and day that he hoped that now some 

lives believe l-— •*-- * — ! — ' -------- 

point at the 19 
now been passed 
In January, registrations were 
marginally above last year's, in 
spile of the lone Chn.rtir.as 
holiday period with disrupted 
output and limited sale-- oppor- 
tunities. In February, however, 
registrations are thought to have 
shown a significant increase on 
last year. 

Dunng th»' first 20 days of the 


that the turning m . r 'j- c ', j. as f^en much more vola- the field with 5.4 per rent, and ; underwriters of the aircraft said which basis for an assessment or yardstick of damages was avail- 
.974/75 slump has tj t e „ ver :h/ . ,ear than Renault folluwiog with 5 per h would prebably be the end of damages should be used. .. able, those claimants who. had 
-*d. no-xa| mo kin« forecasting ur.- cent. • the year before any claims could ■ Not all the plaintiff lawyers been “banging on” would now 


with different nationalities in- be ready to settle, 
volved in Hie ease were asking It is thought that about half 
Barlow Lyde and Gilbert, for compensation based on Cali* the passenger mid hull insurance 


us'iaily difficult. British Ley land, following a ; *>c settled. . 

Nevertheless. Ihe January and »wn-mnntb trouble-free produc er. Denis Marshall, of solid 

iU'SriSE recover v n "to mp position' ^ the ^id he felt an 'appeal, following fornian living standards, he said, on the aircraft is carried through 
in .icV Mn and fnlfow foe re* marker' with J 32.5 per cent the initial *750.000 jury award An appeal by McDonnell Lloyd's underwriters: - 

_r F ... r ' ~ «harc. followed by Ford with 24 »" ■ • 

1 “* per rent, and Yauxhall with 9 

Tn Germany, the speed of p er cen [ AboiG 2 per cent, of 


recovery has been such ibat pn>- th? Yauxhall to al is oreountcri 
dJCtioa :< fast approaching me f„ r by the Cavalier, an imported 
month. 97.000 cars wore snid hnom level* of 1973. and trench model made in Belgium, 
against 84.000 m the same period companies are reporting orders ■ b , 

last year, and there »-• a po= o: 20 per rent, in SO per cent. ‘n, c nnvriiment 

sibility that the I20.0OC figure aonve those recorded in the same ' ' h 4 , bn con ronr with a 

w«: be reached for the months c* r-criri year Peugeot. Yolks- "hi! 

a whole This wnuld renresepr un wages and Opel have all been ■ ‘ ' ' 

increase of about Ifl per cent, r.ir.ng worker*, the ri* - o German Trade vehicle exports riring, 
on both 1974 and 1975. con parse* having pruned lhe:r Page 4 


Trawlers sell catches at loss 


BY QUENTIN GUIRDHAM 

BRITISH t raw le tenon fishing '.n 
Lhe cod war eff Iceland are *#> !- 
mg thesr catcnes at a ^ss. Sc-me 
of toe fish are be:ng used :r 
pet foods. 

la Hull, where the new fis/i 
dock and market was opened f r 
Friday by Mr. Fred Pearr. 
Mini“ter of Agrculture. Fisheries 
and Food, the price w f fresh cod 
ended the week at £1S.50-£19 ocr 
kit i this is the 140 !b measure 
;n wn:ch the fi-»fi is sola, of wn:ch 
annul 70 lb. :n file ea5e of cod. 
is useable after EPcrmai. 

At one s’jge rut week, the 
price for some cud dropped to 
£13 per kit The Rnnsi*. Trawler** 
Federation, which says ih.j* 
trawler owners showed a £9m. 
loss last yea r— -despite Govern- 
ment subsidy, claims rha: :t«p 
break-eveq point for cod S«hing 
is I'29-£2t per k:t. 

Trawfors .selling t*mr eafebe; 
last week lost £50009. the BTF 
said 

Blame for low unce* is ia:d 
partly m reduced demand 'A' .ion 
the price of cod reached around 


SOo ia "i-e shops before Christ- 
f7ta c . s>03w»rs shopped bnyios 
an i r.a~e not relumed despite 
large ?r:c? rcductrons. Fuih-and- 
en.u .-i’Op; h-ve ai:o taken less 
fid. because the trade is 

aesrep.-et! by h:gh' potato pnres 

Bx7 'ne BTF claims the main 
R..- r -A i'j.v prices is the lu- 
cre; ?e ji iapor> '*f chean fro7en 
cod fiiic'.s Las? year there was 
a -"'.5 per cent, increase from 
24.300 't.r.i to 32.940 ions, while 
•;-e average price P^r eari. drna- 
oed from £3 55 :n 1974 Id £3^7. 


Collision 


“ Aberdeen w-,:hir; weojt^ nf 
rejjina d* a fishing peri." wu? 
on? glatnt by the BTF 

yesterday. ;re British ifopp-sed 
f! '.-*■! l.-d V* , n redured from 45M 
:n \nvcmbfr 1974 to 352 
ves-c!* :r November !975 and 
»:i dfvn -o zn estimated 

The '»?tr:s»ry n f Defence said 
icvrcrda;- *.hc fricatc A'annouth 
had auffored “ somr damage “ to 
her tnvs. bur no injuries to crew, 


in collision wtVi the Icc'dttdic 
*hip Buldur reperts suggesr that 
Iceland is to re-nforce :t= coast- 
guard gunboat fivet with a num- 
ber of stern trawlers. 

Our Foreign Staff writes: In 
what will undoubted!), be seen 
as a «u7.sfja‘iai propaganda 
gain for Iceland in its “ cod 
war" with Britain, the Nordic 
Council yesterday called for 
withdrawal of British frigates 
from around Iceland. 

The appeal came in a state- 
ment bv fae Crjcni Presidium 
and was addren < cd to Nordic 
Governments or.ly. 

The Nordic Cc-operation 
Organisation, comprising Den- 
mark Swede a. Norway. Finland. 
Icciand and the Faroes has no 
formal mind**" to deal with 
foreign policy matters. 

• Scvnra 1 . Danish trade union 
official* are trying to nrgacisr 
a onvafe volunteer force !<» 
support the Icelanders and 
hamper British frigates off Ire- 
land. Mr. Hans C-ausen. the 
group's organiser, said the aim 
was tn get enough men lo crew a 
chartered freighter. 
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THE WEEK IN THE COlfSIs 


Wanted— a sense A blow aimed at the 


SOCCER 


of perspective 


conveyancing monopoly 


B ^ C. GORDON TETHER 

Mr. Ron Hayward, the 
Labour Parly's general secre- 
t * r yi recently informed us, there 
are ^deep reservations" in the 
movement about the Govern- 
ment's general economic poli- 
it is not before it was time. 
And those reservations should 
»ot be confined to those who are 
Politically on the Lef« For the ' 
Present Ilcaicy theme is open to 
serious challenge both because 
if seems more likely to defeat 
than promote its purposes and 
because all oqr past experiences 
suggest that the fulfilment of 
those purposes is not going to 
Ret us an where. And this la a 
matter that the entire country 
has every reason for being 
acutely concerned about. 

The dissident voices respon- 
sible for Counter Information 
Services’ recent examination of 
the Government’s economic 
policy performance appeared to . 
be arguing that Labour’s leader- 
ship bad been induced or pres- 
surised to play the capitalist 
game. The Government had. it 
said, “torn off its social demo- : 
cratic mask and opted for the • 
wholesale defence of capital at 
the expense of the workers.” And 
Miss Joan Lestor. the Junior 
Minister who recently resigned 
by way of protest against the 
plan for cuts in social service 
expenditure, seemed to be talk- 
ing on much the same lines 
when she explained her decision 
•in a subsequent TV interview. • 


There Is, however, no obvious 
reason why either of these things 
should happen now that the 
wages-prices spiral — the main 
source of inflation for a long time 
past — is being brought under 
control with a prices and incomes 
policy. Indeed, it would be more 
logical to argue that it is not 
dumping course now that will pat 
the disinflationary programme in 
periL 

There are at least two good 
reasons for thinking this. One 
is that given acceptance of the; 

principle that the unemployed! 
must not be subject to undue 
deprivation, the effect of bolding 
down the level of activity must 
be to provoke an actual widening 
of the money-goods gap. For 
this precipitates bigger contrac- 
tion in the supply of goods than 
in workers' incomes. It is, there- 
fore, clearly calculated to 
generate demand-pull inflation. I 


Overlooked 


Obsessed 


Yet it is conceivable that this 
continued refusal to consider 
modifying or altering the present 
approach to such potentially 
explosive problems as the growth 
of unemployment is attributable 
to something else. To nothing 
more sinister, indeed, than the 
fact that the Government has 
become so obsessed with curbing 
inflation, after the shocks of last 
year, that it is losing its sense 
of perspective. 

The single-minded character its 
thinking has. now a-sumed is 
admirably illustrated by a pas- 
sagt- from, a speech recently 
delivered by Mr. Jenkins Home 
Secretary and a former 'Chancel- 
lor, in praise of the Healey doc- 
trine. “There must be no false 
dawn on Britain's road to 
recovery,” said Mr. Jenkins. “ If 
we abandoned our efforts to 
control inflation and pay our way 
abroad, there would not be the 
slightest prospect of new soundly 
based jobs being created. Chang- 
ing course now really would be a 
short cut to disaster.” 

What this statement clearly 
implies is that any move by the 
Government to set the wheels of 
industry turning faster would 
automatically both stoke up the 
fires of Inflation and produce a 
deterioration in the balance of 
payments. 


Secondly, as Lord Kahn 
recently pointed out. the attacK 
on cost-push inflation could easily 
be put in grave jeopardy if the 
Government contmues to refuse 
to relieve unemployment and 
slow down the erosion of real 
earnings. For it is difficult to 
conceive of anything more likely 
to prejudice the negotiation of a 
successful Incomes policy to take 
the place of that expiring in July. 
And a failure here could rapidly 
reverse all the progress so far 
made in getting the wages-prices 
spiral under control. 

As for the balance of payments, 
any more that has the effect of 
contracting the money-goods gap 
at home should be reflected in 
an improvement in the exports- 
ira ports relationship, since the 
need to rely on foreign goods to 
close that gap will be corres- 
pondingly reduced. 

And, os I said at the start it 
is not only In the tactical sense 
that the Government's policy is 
open to serious question. The 
same is true ot its basic strategy. 
Thus the Heatey plan, such as it 
Is, rests on the proposition that 
we can win through to the pro- 
mised land if consumption can 
be held back to a sufficient ex- 
tent to ensure that a much 
larger part of the country's 
resources are available for 
capital development. 

What this overlooks — and it is 
a lesson that our post-war story 
points up again and again — is 
that capital investment takes 
place, broadly speaking, cniy 
whoa it is demonstrable that the 
additional markets It is intended 
to cater for are going to be there. 
How is that requirement going 
to be met when a sizeable part 
of existing capacity is not being 
utilised and the economy is 
evidently destined to do no more 
than go on ticking over for a 
long time to come? 


THE battle. over the solicitors’ 
conveyancing monopoly rumbles 
on, in spite of the fact that it is 
likely to be an early topic to be 
tackled by the Royal Commis- 
sion on Legal Services- There 
have been skirmishes both n and 
out of Parliament that indicate 
that the battle lines are being 
drawn up in preparation for the 
final encounter. 

Ur. Ken Weetch, Labour 31 P 
for Ipswich, has sought to test 
the temperature o: the parlia- 
mentary water by introducing a 

private memoers' Bill to abolish 
the professional restrictive 
practice. If that sets anywhere 
along the road towards the statute 
book, there will at least be some 
indication of how the issue will 
ultimately be resolved. Mean- 
while. another Labour politician 
has sounded a note of caution 
to the reformers. The Solicitor- 
General. in bis lecture to the 
Merthyr Trades and Labour 
Council last Friday, pointed out 
that two major factors are in- 
volved in the maintenance or 
abolition of the monopoly. 

As with any monopoly situa- 
tion the public is entitled to be 
satisfied that exclusive power is 
not abused, that the work is 
competently performed and 
adequately supervised, that there 
is no over-charginc. and that 
proper redress, backed by ade- 
quate insurance, is available to 
the victims of sub-standard work. 

Monopoly 

On the other hand, a mono- 
poly situation does give the pub- 
lic protection against those 
whose qualifications arc inade- 
quate for the task. Buying a 
house is probably the mast costly 
and the most risky venture under- 
taken by the ordinary citizen. 
If. after' having committed the 
bulk of their income for years 
to come, house-buyers find that 
the house they were purchasing 
does not belong to them because, 
for example, it never was the 
seller's to sell, it is not too much 
to say that they may face finan- 
cial ruin. The Soi : c:tor-Gener2l 
concluded, with the caution that 
befits both a politician and a 
lawyer: “I do not venture to 
suggest what are the proper safe- 
guards against these two cate- 
gories of risk.” 

Companies who are seeking 
ways round the Act of Parlia- 
ment that maintains the solici- 
tors’ monopoly have been finding 
little success in the courts. In 
Remolds r. a case 

decided last summer in the High 
Court, but only just reported in 
the Law Reports', a number of 
p-?op!e in the avea cf Worcester 
and Hereford formed an asso- 
ciation called the Property 
Transfer Association of which 
Mr. Francis Reynolds was chair- 
man and honorary conveyancer. 
Persons wishing to buy or sell ' 
property through the services of 


BY JUSTINIAN 

the association became members 
first, and one of the officers of 
the association, acting as a land 
transfer agent, would be allo- 
cated to the new member. A 
fee of a fixed sum was charged 
to cover the transaction on 
behalf of the member, scaled in 
accordance with tho value of the 
property. The transfer agent 
would conduct the transaction 
carrying out all the usual pre- 
liminaries, searches, inquiries up 

to the point where it became 
necessary to draft the transfer 
or conveyance for submission to 
the seller's solicitors. 

At that stage Mr. Reynolds 

was approached to do the draft- 
ing. Ho neither received nor 
expected to receive any fee, gain 
or reward for the work which 
he, as an unqualified person, 
carried out in drafting and pre- 
paring the conveyance. But the 
transfer agent expected to. and 
did, receive a fee. Was the 
offence of conveyancing property 
by an unqualified person com- 
mitted when someone else got 
the fee? In other words was the 
identity of the person who was 
given the fee unimportant? 

The High Court held that U a 
fee was paid for the work, then 
the offence was committed 
regardless of the identity of the 
person to whom it was paid. 
The unqualified person would 
have failed to prove that the 
drafting was not done for “any 
fee. gain or reward.” 

But what if uo fee is paid at 
all for the actual conveyance, 
but a fee is charged and paid 
for the preliminary work that is 
□ot prohibited but is regarded 
as compensation for the non- 
payment of a fee for the pro- 
hibited work? The High Court 
will soon have to rule on that 
question in a case under appeal 
from Middlesex Crown Court 
called Bench v. Hoyle, (Mr. 
Hoyle's name crops up on every 
occasion because he is the legal 
officer at the Law Society respon- 
sible for pursuing unqualified 
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conveyances through the courts.) 

Mr. Martin Beacn carried on 
business as a conveyancing 
estate agent in North West Lon- 
don. As an unqualified . person 
who offered a conveyancing ser- 
vice to clients he announced, in 
loud and clear terms in a 
brochure that “as we are not 
solicitors we make no charge for 
doing those things which are 
set out in section 20 (1), 
Solicitors Act Wc charge for 
all other works involved tn trans- 
fers but we make no charge, nor 
do we expect any fee. gain or 
reward or payment for doing 
those things in section 20 (1).” 

Colourable 

The Law Society’s argument, 
for saying that an offence bad 
been committed every time a 
no-fee conveyance was drafted, 
was that the brochure was a 
colourable device. Once the 
court was entitled' (as it must 
be) to look at the realities of the 
transaction as a whole, it was 
inevitable that the company ‘had 
prepared the transfer to benefit 
itself by way of payment for 
the non -prohibited work. 

The question for the High 
Court will be whether the col- 
lateral benefit constitutes a 
reward or gain for doing the 
unpaid work. The Middlesex 
Crown Court was a bit hard on 
the estate agent an accepting the 
Law Society's argument that the 
device was “colourable.” The 
agents made no bones aDuut 
their inability to charge the 
customer for the conveyancing 
work, and accordingly marked 
their fee note accordingly. But 
the crucial question is whether 
the ostentatious device did the 
trick of escaping the clutches of 
the monopoly legislation. If at 
last someone has found a way 
round the law. after years of 
unsuccessful litigation, a decisive 
blow will have been dealt it the 
solicitors' previous preserve. 
*[1976] 1 W.L. R. 207. 
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MANCHESTER CITY beat New- 
castle United by 2 goals to 1 to 
win the League Clip and a 
valuable passport to Europe in 

a lively, -entertaining final at 

Wembley, which contained too 
many forced, aha unforced, 
errors to be rated a classic. 

There w as no doubt that; on 
the day. City were .the better 
side. They . were noticeably 
tighter at the back, used the 
width of the pitch more effici- 
ently and could 'well have 
increased .their lead further in 
a second half they largely domi- 
nated. 

United, who had been 
seriously hampered in their pre- 
parations by 'flu and -injuries, 
understandably lost much of 
steam by midway., through the 
final session, but they never ran 
out of courage, and this twice 
almost enabled' them to snatch 
an equaliser in the dosing 
stages. - . ; • 

Newcastle starred brightly. 
Their two lead forwards, Mac- 
donald and GtiwUng, recevaeri 
both service and support frozA 
a skilful midfield quarter, in 
which Craig ' was ' the chief 
motivator. _ 

In these early , exchanges, they 
created many moments of panic 
in the opposing defence. 

But It was Manchester, much, 
against the run of play, who 



Valuable passport t 


took the lead, when ifiheir promis- 
ing. young winger, - Barnes, was 
on . hand . to . do the - necessary 
from' close to, 'after.' T>oy le'-Ea'd ■ 
headed: a well-flighted free Mcfc 
serosa the igoahntmth. 

This totally unexpected bonus 
allowed toe .flustered. Manchester 
side to settle -down and - provide 
flashes of flat .fteeflowing ‘style 
which is their most' attractive 
feature. But they could' not' pre- 
vent a splendid- equaliser com- 
pleted by Gowltag from., a. Mac- 
donald ground -cross following a 
fine move. 

.Tueart-yras now b egfanln g ' to 
make Ws presence felt on . the 
right- Sank. -'.and might - nave 
scorexL twice, once with 1 a . com- 
paratively easy head, from a per- 
fect centre by .ttw ^overlapping 
left fullback. - 1 - a- l\ 

Abrasive 

Immediately after the interval, 
the Sharp* clever and frequently 
abrasive Tueart almost laid on a 
goal and seconds later scored 
with a-speetacular overhead kick 
after tfie tail, gangling -Booth 
bad wot -a hign ball and beaded 
^hack into the area. This looked, 
at the time, as if ; Jt would, he 
decidve,-and so it proved. ' _ 

T3*e- Tynesi tiers. tried itattL-to 
comb back into the game, but 
most of their early , rhythm had 
departed' and with Doyie eff eo- 


tiVeiy shackling Maodbgl 
cheater- were, .from t* 
mote '* dangerous 
co-oftKxifated, where- -* 
and- Tueart f rare f ' 
prominent . I 

• ih an effort ■#_ ,ava 
Newcastle pushed'^urn ' 
and nobody covered mor 
than . Craig, which 
accounted for so par 
normally immacuilat' 
going astray. 1. 

Perhaps the bigges* 
between the two team . 
Manchester wer.e abl 
greater use of their t . 
attacking roles,' wh. 
opposite numbers h.- 
time cut out tryir ■ 
attacks mounted on a 

* In addition, Keeiey 
In trouble against '- 
thrustful centre for 
He may not be a .. 
indeed a well-co-ordir 
but he largely comp' 
these deficiencies 
enthusiasm, courage 
less effort. 

Not the least satis! ' 
of this occasion wj 
haviour of the New- 
porters. Not only was 
encouragement treme 
the way they acce 
defeat was outstandix 
they, unlike some, - 
their footbalL - 


Concerto for whistle and crc 
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Cairngorm — Main rang, only a few com- 
•plc:c. Lover sloths. Lmilod nursurr 
areas, vei snoir. Vertical runs 1.4C0 leeL 

GJeeshee— Main runs, only a few sorrow 
runs craatfcte. Lower slopes, limited 
=ur»iT areas, spring snow. Vertical rans 
1.M0 IcvL 

Glencoe — Main runs, ocly a few com- 
plete. new isow on a firm base. Lower 
slopes, very lit lie scow. Vertical runs 
l.!W feel. 

Forecast — llostly Variable dram. 

Wind N-W, BtroDK. becoming Ugbt. 


In .IntirislUid AlM'tth) 5B1.9 fthfa} 

All-Share j 172.02 (2nd) j 162J37 lEDthi 

t Corrected. 

HOUSING REJECTED 

Mr. Crosiand, the Environment 
Secretary, has rejected a plan by 
Broxtowe District Council, Notts, 
to develop 70 acres of green belt 
land at Toton for housing. 
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BY KEVIN RAFFERTY 

SHEFFIELD UNITED, aV toe 
very bottom of the first division, 
drew on Saturday with Queen's 
Park Rangers, joint top. There 
were no goals and not - much 
good football. It was difficult 
to see the length of . the division 
and 30 points between the teams. 

Some day perhaps (perhaps to 
amuse bored soccer fans) some- 
one will devise a . concerto for. 
whistle and roaring crowd, pre- 
ferably with glory parts for a 
couple of bawling solo stentorian 
voices. If anyone does, I should 
expect Mr. K W. Ridden, Satxrr-. 
day’s referee at Sheffield to be. 
the first to blow up to show off 
his whistle power. And he could, 
hardly do wose than with a bit 
of practice and working »o a 
proper score. It was that short 
of game. 

Mr. Ridden blew the game to 
a halt 43 times for fouls (22 com- 
mitted by Queen's Park Rangers, 
21 by Sheffield) for any thing 
from' tripping, and climbing on 
an opponent's back, to humdrum 
pushing and shoving. He blew 
six times for offside. 

He expended his huff and his 
puff furiously several times when 
a player tried to snatch a couple 
of yards taking a throw-in or 
free-kick. But he completely 
m'ssed the dogging of Bowles 
when that Queen's Park Ranger’ 
player was yards from the b^LL 


RUGBY 


And when McLintook deliberately 
backed' into Sheffield -centre- 
forward Guthrie; Mr. Ridden did 
not award a penalty, but a free 
kick to . QPR. That was one of 
the ' more delicious moments, 
because it gave rise to a three- 
minute resounding boo with little 
crescendoes each time a QPR 
player had the ball — concerto 
writers should not forget the 
power of -self-righteous indigna- 
tion.' 

Soloist 

Star performer of the- after- 
noon was the. QPR soloist fan in 
the old stand. (Anyone writing 
music- should give a thought to 
using football grounds; the half- 
empty terraces allow a marvel- 
lously reverberating echo.) . He 
spent -a lot of time yelling 
44 Cunnnon the Rs " in the modern 
mindless way, but Yorkshire 
humour- is too gentle yet -too 
rough to reprint the response 
that that got. But he also bad 
nicer turns of phrase. 

Thus Sheffield's.. ' captain, 
Currie, got “ You are one of our 
throw-outs, Currie; I would not 
give tWo bob for 'the geezer." 
(Sheffield want more. . than 
£300,000 for Currie’s transfer and 
years ago the player was rejected 
by QPR.) Such a remark was 
pnly Inspired by jealously, as 


Carrie was almost 
player on. the field; 
imagination. 

He held Sheffield to/ 
showed how the York 
. have got to their pres. 
They have some gooc 
Woodward Is an excell 
with a beautiful sleig! 
and HcGeady and Gu 
talent and entbusia . 
Sheffield are. behaving 1 
drunk boxeis and wal 
into trouble. Cu; 
Sheffield’s— trouble is t ; 
not be everywhere at ‘ 
their confidence. 

When Bowles was ii 
QPR fan shouted “Cl 
superstar.” That Wt 
Queen’s Park Rangers' 
Bowles was nicely s- 
of the game by Fielr. 
was not always dr 
There - was no one 
getber the obvious hi 
side. McLintock was. 
cleaning up at the bar 

Thomas had several 
and centres judged to { 
that they would not 
turbed the parting o: 
generation of cert 
capable of -heading g 
QPR’s finishing was e 
. Ihe QPR supports. 
Sheffield:. “Second div 
b ish; we are the Cham* 
least he had some wit 


BY PETER ROBE 


BBC 1 

t Indicates programme in 
black and white. 

7.05 am. Open University. 938 
For Schools, Colleges. 1045 You 
and Me. 11.00 For Schools. 
Colleges. 12.45 pm. News. LOO 
Pebble Mill. 1.-15 Rubovia. Z01 
For Schools, Colleges. &20 Under 
Bow Bells. 3L58 Regional News 
(except London). ABO Play 
SchooL 4J15 Roobarb. 4J0 Jack- 
anory. 4.45 Blue Peter. 5J0 John 
Craven's Newsround. 5 JO Jumbo 
Spencer. 5A0 Captain Pugwash. 

. 5A5 News. 

8.00 Nationwide. 

6.55 Ask The Family. 

7.20 Z Cars. 

8.10 Panorama: Solzhenitsyn In 
Exile. 

9.90 News. 

9.23 The Monday Film: “Hello 


—Goodbye," starring 

Michael Crawford. 

11.05 To-night. 

1L40 Weather/Regional Nows. 

All regions as BBC 1 except at 
the following times: 

Wales — 1.45-2.00 pm. PHI Pala. 
6.00-6.55 Wales To-tfcy. 6J5-7J0 
Heddiw. 9.25-X0-40 Welsh Not: 
The decline of the Welsh 
language. 10.40-11.05 Look 
Stranger. LM0 News for Wales. 

Scotland — 1 LOO-11 .20 am. For 
Schools: Around Scotland. 6JXK- 
6.55 pm. Reporting Scotland. 
ZL05-1L40 Public Account 1L40 
Scottish News Summary. 

Northern Ireland— 3JS84.M pm. 
Northern Ireland News. 6.00-6JS 
Scene Around Six. 0.25-6.55 Land 
'n' Larder. 1L40 Northern Ireland 
News Headlines. 

England — 6.C0-&55 pm. Look 
North (from Leeds, Manchester, 


F.T. CROSSWORD PUZZLE No. 3,018 


ACROSS 

1 Pictures dramatic perform- 
ances 1 15 ) 

9 Gauqe assembled before Her 
Majesty (5) 

10 Got in toucb and established 
a connection with (9) 

11 Ordinary people lay it inside 
(5) 

12 Concise in the Spartan fashion 
(91 

13 Inflexibility — a strict point 
(9) 

16 The French need outside help, 
being indisposed (5) 


DOWN 

1 Walker or climber (7) 

2 Scaring away — -when taking 
off? (7, 2, 6) 

3 Nearly losing pole before 

time (5) | 

4 Be superior and fast — that's! 
very good (9) 

5 A keynote— from the doctor?! 

(5) j 

6 School meals or the cost of' 
travel (5. 4) 

7 Proof that seeing Isn't believ- 
ing. e.g. a mirage (7. S) 

S Encumbered but prepared for 
a ride (7) 


17 Something 0 "UlT 14 Blacken broken end on ono 

mentation concealing it (5) ?rate 

18 Wayfarer who could be repre- 15 wiiat plants do when there's 

tentative (9) no work— didn’t sale need 

20 Demoted or referred to others changing? (5, 4) 

for action (91 17 Fish that may give one a 

22 Caught taking a breather but 4x1 5011503 ^ . 


hung an (5) 


19 Royally ra 
example (7) 


Newcastle); Midlands Tonday 
(from Birmingham) ; Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West tfrom Plymouth). 

BBC 2 

8.40 am. Open University. 

11.00 Play School. 

220 pm. The Caterers. 

4.00 State of Play— Pre-School 
Education Now. 

5.00 Open University. 
t7.05 Film As Evidence. 

720 N'ewsday. 

8.10 The Waitons. 

920 "Our Mutual .Friend,” by 
Charles Dickens. 

320 Horizon. 

10.-80 Green Was My 

Father? 

1120 NcwsnighL 

11.45 Closedown: Peter Jeffrey 
reads “The Burial of Sir 
John Moore after Corunna " 
by Charles Wolfe. 

LONDON 

920 am. Schools Programme*. 
12.00 Ism Noho. 12J0 pm. Rain- 
bow. 1220 Kitchen Garden. IDO 
First Report: News, FT index. 123 
Lunchtime To-day. 120 Enraier- 
doie Farm. 2.00 Good Afternoon. 
220 “ Class Of 63." starring Joan 
Hackett. £55 General Hospi'^xL 
423 Clapperboard. 420 Rcgue's 
Rock. 520 Batman. 

520 News From ITN. 

6.00 To-day. 

6.45 Opportunity Knocks! 

720 Coro nation Street. 

8 DO World In Action: The 
Republic of Rhodesia. 

9D0 Police Story. 

10.00 News. 

1020 Looks Familiar, 

11.00 Take Two. 

12.00 Problems. 

Ail ITV regions as London 
except at the follow icq times: 

ANGLIA 

IZm nd, TS= Way We I_je. US 
■VstlU .Vr-si. ZJO UiSJtparj. 12M 
Monday .XScros FUm: • PaJc Room 
tew" srazrtna Arttir AsT?y 1:: Jtrr.re 

RADIO I 247m 

CM SUrcwfnMiC timtcK 

M uil as 3j4o y-x: 

EdiBnnds 4J4 Paal Bsw:. Xioa 
Jolurau* WaDJiT Ir.cljitas. izjo ojo. 
NewsbcaL ZK Da 1 , i H jr /:; 
on vhfi. 4Ja dl.:. c?: : sx 
\t-wdjval. 4-M Sj”; 1 Mi.-.* 

RadM 2>. UJD -cir ■«.- =:•; 
VUFi. lZJW-li.CS a_m. As .- J !-c 2 

RADIO 2 12WJm and VHP 
a. oe *jn. Sore s^aarr. 4 l 2 o-.: = 
tKm 'Si uui.'riirs LIS ?aj>- ‘77 
■ntaustL 7M T-rr-r tfosm 'S 
UT Riuas 3-jIfctjr. l*S Ha»: frr 

Thoosit. UB2-1U0 Morray i ' > = 

tiousu 'S> iscl^3l J ~ 13S5 tr*jr.s.n' 
Walk. UJa J-.n-TT* Yoa:-,' r- . ISS PJn. 
nao& 1 VUf-;, Z*J 

HaaJlw. 'S- as R;-? 1 ? '■ jeri-it.rx 
01 l.awn: <|V& n’-R S.rt’m::-. 

Z as asd MS Sc*rT3 SJC 
Waft. OJS De--2- 4.J7 «-_r: 

<S' ificIlriuTS 5^5 3-.V*. *.* 

Sports D- r£. 7-32 Tin TS SStj. 7J0 

Alan D-tfl: 738 Pikc Bari 
UB TV 3A BJSS Sc-J-5 > 4X2 

nanpUPT Lyn»:*3n ■wm " rf 

4s a “ on 1S1. UK 5^.— . -«t 

UtiB 3aatl raraC" '5:. tiJtt 
' : jV/rr. nnl?. aUn MUa-t. VfiP 

Inins Rai-o ti. UOJ 0;=-/! 3-"az nl'h 
rir™ La-? SJiim cans nr.:?, s'-V' 
S-otLird. vhf te.u Ftaiio ; izsUZOS 
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Ma.-rion. C2S Tb? Roman- Room. 521 
Indoor Lcaoae cbxmpkms&lo at 
C&SE&CBS. 6rn About AnslUL sm 
Polxc Woman. tl3J0 Monday ta* c 
Frio: "imont 10 Kill" sumo* RlcluxU 
TodiJ. 1ZU ajn. Amlwloar. 

ATV MIDLANDS 

I2J0 fA. ATV Today FkK at Hie 
Weefc. L30 ATV Scuredpsk. ZJO "The 
Garden Ot Allah" starring Marlene 
Diet neft and Charts Borer. 6JX ATV 
Today. 9JM Police Woman. 10 JO Plat- 
term for Today. HJ5 Walt TUI Your 
Father Gem Home. JUS Henry 
MuKcatUCS. 

BORDER 

Z2J0 pun. The War Wc Lire. tL23 
Eordsr Nova. ZOO HuusecalL T3J0 
Moriar Madnee: "Gashaga" atarrras 
The Crazy Gsa*. 5J» The Adreomrcs 
of Black Benny. 6JM Border Non and 
Lookaround. 6J5 Sure leal. fJIO Police 
Wcman. 7X140 Monday Ni*ht FUm: "The 
lovisAle Ray" srorrius Boris Karicf? 
and Beti LuvosL ITUS Border Xuws 
Sanmury. 

CHANNEL 

L2B p jo. CJuwx ! Lunch Lone Rm aad 
Whai'a Oa Where. 2JI The Monday 
MaLioee; '-AH My Darlum DauKhtery." 
5JD Indoor lfa*ae. 6.08 GhaoucL News. 
6J4 Speak Oai. loo PoUco Wmcae. 
13 JO GaJch TG. SX.N Mosnc In Camera. 
lL3a Channel Gazette tolhrecd hy Sews 
and Weather In French. 

GR.AMPIAN 

KJ8 pjn. TB? Way W« Lire IJg 

Gratru-aa Mews U-adUca. ZJO Uon-lay 
StaTjioc: “EILda Crane" name* Jean 
Panmihs. 12S The Karr Tyler Mco.-f 
57rw. 640 Grampian Today. 6X0 Toy 

Team. 7.00 Pallet Woman. 10JS Livies 
And G rawing For .-Vd^lU. 11J» Ttw 
P<;rS3dcre. 1245 ijl Evenma Prayer* 

GRANADA 

XZJ0 a JO- The Calioiuiz Goorsef. 
130 This la Your ftl^hc ZJO Mar day 
SCatmee: "My Six Lout*" s: Wring 
Ztttx Riyucida. SJ9 lodoor League 
of Cham amor. 640 
Granada Report*. 6X5 A Boiae For 
The- Future. 7.00 Puttee Woman. 10 JO 
ATocintmea: Wllh Fear "Die. Monster. 
Die" starring Bort> Kartell. 

HT>' 

1230 PA. Tbr Way We Life. US 
Rrjwri. West neadUma. L25 Report WMm 
240 Hmoccan. T2J0 The 
Monday Matinee: "Elopnaeot" rams* 
CLfrm Wc». SJD Indoor League 
Champ.omdiip of Diampions. 641 Report 
West 62Z Report Wales. 740 Pcb-- 
Woman. tXSJO The Mcaday FUnn ■■ Heat 
of Azsrr." starring Susan Haywood and 
Lee J. Cchb. 

HTV Cyntrc’Wafee-Aj HTV Geoerel 


Service except: 1JQ.1 W pan. Penawdan 
Ncwyddlon y Dydd. Z.3OXJ0 namddea. 
60-622 Y Dydd. B4MJ0 The Pro- 
tectors. U0-740 Yr Wythnos. 

HTV West— As HTV General Sendee 
except: L26U0 pju. Report Weil Head- 
Unes. 62Z-64S Report Well. 

SCOTTISH 

tUS pan. Road and Weather Report- 
240 HousecalL t2J8 Monday Matinee: 
"Smallest Shew 00 Barth.'' SJO Indoor, 
League CSmnslonsMD Ot Champions. 
640 Scotland oday. 6J5 Crtmcdcsk- 7.00; 
PuBce Woman. UJQ Monday Brie fins: 
Jimmy Retd. 1140 Late Call. 1145 
Oram Welles Great liys: cries. 

SOUTHERN 

12J0 pm. Here Gomes the Future. 
us Southern News. 240 □ooseparr#. 
2J9 The Monday Matinee; "Cattle Drive." 
640 Day 5y Day. 940 Police Woman. 
IOJO Indoor Leacue ChatnpUHiihip ol 
Champions. U.D0 Somhera News Extra. 
11.10 CMpper Ose. 1140 Guldehne. 
1145 Farm Progress. 

TYNE TEES 

745 ul Srartina Pojr. 1ZJ8 pan. 
Bygones. U0 Lusfi&tanc News and Lotflt- 
arouM. UO The Mary Tyler Moore Show. 
240 Hoose Call. 2J0 Inart- Space. 2J5 
The laherdors. 5J0 Ecsaerdale Farm 
640 Today a: Six. 6JS Police CaC. 7.09 
Police Woman. IOJO They "re Back— New- 
castle Unjted 1040 Runs Fa. 1140 
Epilogue. 

ULSTER 

1230 pm. The Gallop a; Gourmet. U0 
tiiaier News tarowe-i by LundS- 

240 Ware: 3 Otis. ZJO MiTOlay 
Matmee; “ The Desert Hawk." grama* 
Ysrvpcae de Carte, th t’UScr Nknra Head- 
lines. 540 SamvaL 640 CTV Reports. 
740 Moving On. 10JD Monday Night wish 
The Rt. Riv. A. n. BuGer. Buhop cf 
Crr.r.or. tU40 Mondry Movie: The 

PuzcpVln Eavr." starring Anc Barren 
and PriiT rtnJL 

WESTWARD 

12S p.m. Gus Hos'.TSon's Birthdays. 
U0 Westward News Headlines. ZJO The 
Monday Maimer; "AH Mr Darling 
DaugMera." rarring Raymond Massey. 
5-20 Indoor League Ctumpioa&aip cl 
Champions. 640 werward Diary. 643 
Spars Desk. 740 Police Waaiaa IOJO 
Catch 76. U40 Wcsvard Lmc News. 
ZUO Music Is Camera. 1UB Faith tier 
Late. 

YORKSHIRE 

12J0 sum. The Way Wc Live, U0 
Calendar News. UB The Mary Trier 
Moore Show. 12J0 Monday Matinee: 
"The Saint Zs New York." 540 Emm- 
dsle Farm. 6J0 Caieodar. 740 Police 
Woman, mjo Calendar people. 1140 
Orson WeEcs Great Mysteries. 11.30 The 
Odd Coo pic. 


Memorial ground requiem 


THE MEMORIAL ground at 
Bristol was the most appropriate 
venue for Gloucestershire's semi- 
final against Lancashire as the 
rugby . was so nnmbingly 
mediocre and out of time. 

It was more a requiem for 
county and English rugby and 
with its sheer ineptitude was a 
ghastly commentary on national 
standards. 

Was it that the players were 
too anxious, too drilled, over- 
played or just humanly frail? 
Perhaps a combination of aH, 
producing handling and tactical 
error in abundance. Gloucester- 
shire eventually won 13-7 and 
now meet Middlesex in the SnaL 

Lancashire looked likely to 
win early on after GnlUck had 
equalised Butler's first penalty 
for Gloucestershire. A good try 
by Briers pot them past Butler's 
second penalty with GnlUck mis- 
sing the easy conversion, then 
getting worse with his place 
kicking. 

Why Neary did not change to 
Slemen or Aitchison . is a 
mystery. Lancashire could bars 
had a dozen more points before 
tho interval. Butler’s third 
penalty gave Gloucestershire the 
lead with 15 minutes to go. at 
which point the game regained 
consciousness. 

Finally Gloucestershire scored 
a splendid try after Wsfkhra.- 
K after and C. J. Williams had 


taken play Into the. Lancashire 
25. An abortive defensive kick 
was quiekly and cleverly used by 
the home side and Morley scored 
in the corner with Butler con- 
verting. 

Lancashire mounted a - great 
assault oh the Gloucestershire 
pack, but Pullln, in magnificent 
form, cleaned up the tight head 
6 — 2 with the . help of some good 
co-operation from Barton. 

Yet Lancashire's control at the 
scrum was erratic, as was 
Gloucestershire’s. So both scrum 
halfs had difficult afternoons, 
which in Lancashire's case was 
more of a handicap. 

Waring was rather indecisive 
and Aitchison at fly half could 
not pass quickly or smoothly 
enough, which was a shame, 
because Bond looked full of 
ideas -and Slemeti’s tricky run- 
ning round Morley has surely 
eliminated the' Gloucestershire 
player from the England team. 

Lancashire’s other fault was 
that they gave away far too 
many penalties and against 
Butter this proved eventually to 
be fatefuL So the efforts of 
Trickey and Neary went' un- 
rewarded. 

. Neary,. troubled by an a chill es 
tendon, appears to wear the 
captain’s crown with obvious 
suffering. 

Gloucestershire badly mimed 


Fidler and Nelmes bu 
-Watkins in dashing i 
even his enthusiasm 
guise the patent lack 
between the back ■ 
Kingston. 

Burton gave’BIackh 1 
time, but Glouc 
famous pack for our 
function as a cl : 
Individuals would a 
things but not until th 
minutes was there 
fusion. 

Kingston kicked wf 
second half but it was ! 
bulky though agile fty- 
Wi Tliam s to get Glouce j 
real trouble. 

He showed more iacl- 
attack than any other ( 
back and was nearly ot e r . 
first half when in -fact a 
pass to the left would hav* 
duced a try. • : 

. Baytiss, the captain, p 
largely defensive role a: 
mered anything in his 
range. His kamikaze 
also ironically produced t 
from which Butler kic! 
third penalty. 

Gloucestershire will i 
Improve considerably if f 
to beat Middlesex in t- 
on March 27 next. All 
hope Is that whoever v 
game will not be as yawn 
as this one. 
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Brilliant Petingo dies at stud 


21 Island putting weight on state R4DIO 3 ^Stereo &VH F 


24 Cold caught going to bank (5) ~ (S) * * 

25 Identical— ai the butcher’s? 22 Prickly things in civic actions 

(2. 3. 4, 6) (5) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


t Hasten Wm only 

746 M. Sew*. 745 Ore.-rire «S.>. L90 
Sew. 845 Kotclrs Ccsi^rt 3. MS 
Jitm cUitt aai Eirtjca*. to* 

745 This Week's C ony xet- K-.yir fS:. 
745 TalKsi Aro-i* Mreic 'S 1EJ5. Crc 
Pu2o, Fcsr Harris >S . 1145 Frar iia 


TTajM Spring Festival 1975: Jaiucrk. 
PriAoCev 1 S 1 . I2JB Falla and the Smtush 
TrrlitkM <Sl. 140 p.lh. Rmt. 1» BBC 
Lirtchtiae Concert: Berg. Mozart ‘St. 240 
Sierra Pclean- >S>. 340 Matiare Mtnf<;4e 
iSJ. A 58 An lSli-f •:nmry Chamher organ 
IS-. <LM Bandstand ‘S>. 5JS PM PlBCT 

■S'- SS« Ua-Treward EowkL t US Ren. 
AU Hcriri-w^rd pjJual iconTinut-di. *6J8 
LJ..aw. Huno and Faintly. 7 JO Eha 
C»wn frotn Louden, cart 1: Hindemith. 
Mom?- < 51 . US “The Watte Land.” br 
T. S. E::o!. read b> A'et: GoimK-wi. 140 
Cicrm. pan ;■ Smetana iS>. US The 
Donor at Law rralh ■ . 745 PrornBer <ttm- 
re-f 'Si. UL2S bec Sinam at St. JntLQ’a 
iX>. 22JS-QJB New. 

***■ 3 VHF MUs— UO-740 ui and 
545 -tjo pjn. iipca umccrsirr. 

RADIO 4 

434m. 330m> 28Sm and THF 

UO a.RL .tews. 622 Faraslna Wrak 
640 JTafer tor Lhc Djt. 6.45 Todis inclad- 
X*. 6S0 VTU-- Etcviinial 645 WcKtrr. 

SJOgraariap orwx 740 Xrvt and car of 
TtJjzy nciriTO 7J7 SoCTtsiJrsk. 7JS 
T.rfzk '1 Paaev. 745 ThavJa far the Dir. 
740 VUF rxsiKMl News. 7JS Wealher. 
jarwramSic nrvra. 141 News and man 
of .oiu aiOhdittf 127 Swrt-fci*.® aad 
US Toad’s Paoer*. MS Join Etekn 
isvcstlsa^l the DEC Sound Arrhtv.-s. 
7.80 r.'ew*. 945 start tar Wee)- with 

R|=harl Cakrr. HUB Km ZU4S Wild- 
:i*e. MJO DjIIs S^rio.-. ZU4S Jtotnca 
Evrrr. 0140 Nnrx. OUg A ay QurTtumr' 
3I.» Aratirecim-nta. 1291 News 1242 
PM. Tea aid Yuan 1227 Dc» rt Island 
racs. BUS Weather. Brogrammp news 
VHF London and SE) Riftl-xi*! 

Nrw*. 140 The WorU at 00#. WO The 
Arthffl- 245 Wonaa’i Hour >:fmm 2uc< 
anJntaqf 240242 Sen Z2J& Us«a 
MaUwr. 1* Npks. 3.05 AT^nwi 
TTMSW ;3.I. LB Sian Tuoo. tSJS 


FinanrW Rrsort. VHF Rcshua] News 
SJ5 Wcatt.-j, WoararSEW nr a*. 640 

Sew*, US What's it as About? kb 
The Asdn-ps. I4B News DettL 7 JO 
CBOaue of Stoat Parts >40 The Honda; 
Play (S'. MIS^iVAn^r 7.SI WratSw 
2&0P The Worn Tcsighr. WJG a Book 
at B-iiium- 1140 Tie Financial Wo;]-! 
TacLzh'- 11. 1 5 Today m pa-teuni UJa' 
Nws. 

For Schaala (VHP aaty) Icjb . -H no ! 
asd 24IL340 pan. 

BBC Radio London 

206m andS4£ VHF 
6jo sjo. As Ra£te 2 6JG gacn* Barnes 
wifli Rmh Hour. 140 Rtetunl Vamban 
wt-d> powm o wn. ZUU in Town. 1241 oa 
D jva 5jrianris' Ca” Is achuhna a* j 
Lnrd-x> Nvws Cf* 240 PjdJ omta with 
100 Showrasc. 441 You Draft Haw To Bo 
Zewish. CS2 Tery FI oh writ ilmne Rtm. 
and a: 540 and 640 London 9hn Detk 
T40 In Town. LK Th; Big Band Souol. 
940 BrraSiZrtxua. UUD Rsnblf Vioctafa 
Late Nfsht Lodon. 12 004245 mm. As 
Radio 1 

London Broadcasting 

2Slra and 97JS YHF 
SM mm. Horen* Mnr.c. 640 "AST 
ISM shear 1040 Brian Hayes. 
If* suol Ndwawaicfl. 541 NrwflbmaK. 
7JB Music in Stem. 740 Mshrttnc. LSO- 
«* rara- NbhtwafdSHnrwt rrofy half- 
hottr. 

Capital Radio 

1 94m and 95 J YHF 

040 UL Tin BruUnt Shaw. 7J0 
Michael Aunt. 1240 Cash on DtStwy 
340 v.m. Rt met S cm. 740 LMrirat Wit 
7 JO opr a Liar. 040 Rock An. 1140 
Tony Stra“. 240 ram. Nlsfet FksfcL 


THAT BRILLIANT and popalar 
miier. Petingo, who retired to 
stud in 1969, has died of a heart 
attack at the Surononstowu stud 
in Ireland. 

Petingo. wbo had the misfor- 
tune to run up against Sir Ivor in 
the 1968 2,000 Guineas— ptmibiy 
the most competitive running of 
that classic since the war— had 
made a highly encouraging start 
to his stud career. 

With only four crops of run- 
ners be had sired the winner* of 
about £l^Sm^ including English 
Prince, Satingo, Pitcairn, 
Pitskclly, . Mias Petard, and. 
Splashing. 

In 1974 Petlnso, a handsome 
bay son of thar great sire, 
Petition, was the leading British- 
based sure. 

The loss of Petingo, wbo - 
seemed likely to -develop into 
particularly successful sire 'of 
brood mare-* (as was Petition) .is 
a sad blow to European 
breeders. ;* •; 

The property of a syndicates 
Petingo, a 7,809 guineas yearling- 
purchased by Captain Marcos 
Lernos. was worth about £790,009. - 

That, -smart four-year^dd. 
Soldier Rose, wbo justified Cap- 
tain Ryao Price’s unshakeabie 
confidence, to him with * com-^ 
fortably gained success In Satur- 
day's Yellow Pages Hurdle, is 


now * 7 — 1 chance for the Daily stages, took up the runnin. 
Express Triumph Hurdle later What a Buck between th 
this month. two fences and surged fon 

Always travelling well in the a clear-cut success, 
lead. Soldier Rose eras -not hard Provided he learns tc 
pressed to bold off the Northern more fluently, there see* 
challenger, Peteriiafi ... : reason why the seven-:- 

Although he will sneer Soldier Canadlus should not go r 
Roee.on 4 lb better terms in the the top as a three-mile *c 
Daily Expresa Triumph Hurdle, He is a powerful ind. 
Peterbof. _ - the ‘ two-and-a-half who is still making 
lengths runner-up. is available average improvement, a 
at a poi» longer than Ms Flndon owner. Ur. Pat Muldoor 
e , „ ■ abto bas Sea Pigeon) mirt 
Half an boor before Soldier have hopes of him oai - 
— : — j - — — : — 1977 Cheltenham Gold° C 


DONCASTER 

tOfr-Le Gaulots 
230— Action 
JjBO-toWfish*? >- 
138 — Pine Lodge 
4j§ 0— Beartt Paw 
4J»— Drum Major- 

FONTWELL 
1.45— Charlie Battle 
2JL5 — Bomnay Jack 


tory. 

To-day, by Ear the; 
Interesting event is Fof 
N ational Spirit Trophy (2 : 
which John Burke depot! 
the injured Ken Wh r» 
Comedy of Errors 

The champion hurdlei* 
has obliged on only one 
six appearances this seas 
well to run Birds Ne&t, tc. 
he was trying to con cedi- 


Z45— Comedy of Errors*” Jf a JF E w t ?, co ? c ® d, ‘ 
3.15— Braatridge Farmer^* , two-and-a-caii leagt 
a— m ■■Muiwgq VTolrerhampfop a fortnia.^ 

-. - and I cannot see' him" •> 

Rise’s victory the North had a against to-day's Josser riv;] 
triumph when Canaffios provmb At Doneaster, J Brie Ct 
too fast for PengraU, What a consistent .fljwyear-oid. Do', 
Back and Ajrfl Seventh. In the seems likely' to underline 
YeDow Ps^aa ’Chasa. - Schwefoes form with a sit 

. Canadfeat.Who nude -several to .fte_ Princess Roval H;=. 
errors, ta clqaing a scrions one. (3&n. in which, he" la ai' 
at tbe -opo diich In the early the -bottom weights with ly 
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Reading University Opera 


■ iVV«oA|.fl» ■'*-■ f^CV 


«• ■ . -r-vg 


by ANDREW PORTER 


Russian and Ludmila 


ftrbpaKGut O&nfe ner. Cormcw— U*s become more diic- -tent they should captivute us as by RONALD CRICHTON 

i Aids rests, oa qurieos 'ttlo. ft .was presumably Mr. * pictures ” for the eye and the 

.lota as^bootoy^a with smalL * flrre^passages ^of " GIinXa ” wrote Constant netted adventures through which for most of the remainder) but 

- ted rhetorically: "What semaphorinff <wy scout Cornell insttaunental “painting.'* Under Lambert, “is one of those con- Russian 3S followed by bts nvals what music she has is both 

■ _ ^J u L.V AmnnacM ■Ji. (■ i„+ VL-i: . < > • niinunr kirfnno II Ira Civ Ratmir and r arlaf . Ratmir hpino charm Ini anri hnllianl 1 rn 




pM85£» 


■ «. ' - /’■r-*. * 


ething to rejoice oyerT’ day. -big, powerful, and pas- Fabrizio Melano’s production of t have ion red tn see his second In a seni5e the incoherence of decorations with stall (Glinka 
*hiho answer iK V^s, # .sfonate. , . .and David Reppa’s set for II * “*T SSL S the result ma - v ba™ been one *“ »8inser himself and knew 

yen to be st victorious If.-Jte Dexter cannot bring Tabarro were on the right lines. A SL* sf-XiS ot reasons For the musical **? Don1 ' 

skrging the ; music himself to produce the opera that but not polished in detail. Their fltlhiJlSf 1 !J ■ ab hJ* ts* n r abundance — Glinka seems to f^ ttl at flr f t hand) Suzanne 

rote.) James Levine/ Verdi wrote, he should let Avia Angelica was on the wrong lines. iJIJlSSi* have used the ramshackle frame- 832.*?. n!f cl «r w ,\l h 

uetur. saitLvJ" We .want alone; Zimmenbaim’S Dte SoMaf- Suor Angelica had a bad Press KSSU„ TTn7S»tS?v S <w/ a ri? work as a receptacle for what was Gonslavas ana - ° De of J> e 

ttat thcr-StWoplu^htt- ' ' - in New York from the first; as if K“££ . in his head at the moment and , manj ’ this score that 

i tbe Egyptian* ..are 


££Swt?«E 


s:a- 
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dualised."" Awl so the. 
s, cased .tu beavy, hot- 
'brocaded costiinres; 
teftp; time posed . in :■ «ld 
attitudes. ‘ moving trim 
ide jo tbetoext generally 
St feat of a bar. “Under 
leading chestnut-tree *’ 
The opening chorus of. 

: odio uses the same con- 

. c om© of -the seven scenes 
odours. "in a chambw.-of 
walls. But the ,fiobr of 
m is a Bayreuth saucer 
. arrow outer track, round. 
. aid which: die - triumph 
bob- must warily.:' pick 
. y. The triumph is held 
- l : Cdntrasts-~hetwe«J 
re 'and' Ware - of the. 
and the flickering moan- 


inNe^?»r k froTtitaVa S lf Ghh V e XT£<T Zne™ Ld S“» »■»■ * **! 

afraid to commit themselves to s belated opportunity of doin 0 . ■ b _ d Murine those years was j ave 2 Bizetian certainty and 
the opera, the niwS sough? 55!- *2J ,r ? ruUDfeoDd things Stan “ f t0 “ eh ' R °>' Hc . wIetl 
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evening sun Angelica did not 3nd life • normall y 3,1 we hear JSrsiwi Chemomor*s Mareh? 0ne of Ludrai1a 's suitors, brought 

£H£S Si SE Ei as f ” f r ra* «fwr 
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orauoan by PAUL GRIFFITHS Tbe formation has been an- to be free to decide upon their 
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nv or*-di!r , « TwiKaht of\ the clarity and. the 'effortless natural of Noras, the only other singer borrowing tbe poet's own colour, 
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contributed a new work for Iasi music. Unterpanp. Some aspects of this ta'on are to encourage the use of for the Arts, and it is hoped that 
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responded to his striking image for example, to underline jng. mighl also allow more of the arts. In pursuing these from the Association for Busi- 
of still moonlit suspense and “Mitternacht " with tbe simple attention to be paid to the cool, objectives, the Association will ness Sponsorship of the Arts. 1, 
blood v catastrophe ("blues'' closure of an octave, and one clear colours of Graubart’s wind not be a grant-g'ving body. Grosvenor Place. London SW1X 
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^ Academy fa f&rtnnate Jn lik* a wMp-lash in its precision; defence. For one who relishes timpani and grinding brass, and 
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PHbi Cnnoramonf ha hnth inrinrtrine of tiie Government's intentions iUe/ . . -... .. ■ .. two oil comnanies will be told against another of Hr. 

idmits that -an ignorance which the By Eliott, Management ^ m remarkable son's demlons-that tl 

denied there Government had a vested BY ADRIAN HAMILTON aft0 possibility that they could face bridges crossing both 

ng down in interest in preserving In the PROPOSAL for legislation to “astronomical” local authority should also be rated, f 

shipbuilding JjPP* THE PRIME MINISTER will • The balance of payments allow workers* representatives rates demands on their North Such “ 
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The Government might be both industries of the Government's intentions CU*/ 

replanning to reduce by up to 50 Mr. Heseltine admits that —an ignorance which the 

- per cent, the operations of the Ministers ha« never denied there Government had _ a vested BY ADRIAN HAMILTON 

shipbuilding and aircraft Indus- would be a slimming down in interest in preserving In the 

- tries now being taken into public aerospace ‘ and shipbuilding hopethat Jhe SlUteachesthe raE PRIME master will • The balance of payments 

ownership, according to Hr. under nationalisation and a con- Statute Book before the truth ^ ^ . . Wednesday’s constraint 

Michael Heseltine, Opposition sequent leas of Jobs— the legifr da ^5 ls - Heseltine wntes. jj aQonaI Economic Development m The time lag between action 
. spokesman on industry. Son is in committee stage in ftree sp^fic Taestions afl J 

• In a letter to Mr. Enc Varley. the Commons— but in view of sejt ^r- d , k loyere and Government to dis- stage might merely result In 

tSe US cku^ C, Sere ’ vJeJi ttat Mr vSu£ of^espSditS Snder national- the economic outlook and overheating the economy when 

^inar? fndSas " in tiS K - iKpable obligati™ - Nation appear so much lower ° f P«<* restraint. the revival is already welt under- 

GovernmenVs pJbufExpendhSe to state what the White Paper **1 the current expenditure The monthly NEDC meeting way- . 

White Paper that total capital flfiures mean in terms of the under private enterprise? will take place immediately after d On past experience, reflation 

spending in both industriS in future levd of operation in. and 2- A request for a detailed both the GBI and the TUC have tends to produce demand winch 
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»r . .*?*!? naa r ®Peateaiy Expenditure White Paper, and the Government a further feel- Union leaders have shown 

claimed there was support for 8. A sub-division of the lag of the response of industry signs of accepting this broad 

nationalisation on the part of industry breakdowns into capital and unions to Its economic argument, but they are likely to 


to take up a third of the seats gea oti fields. fq? mediately reduea Jhw 

on tiie Board In a two-tier com- The companies concerned are allowances availabi^- 
pany structure have been put Shell-Esso an d Hamilton affected local autnontu 
to tiie Government's Bullock Brothers, whose Auk andArgyil Ike Government ... -. 
Inquiry on Industrial demo- oil fields, 170 and 190 miles off Mr. George Sharp, e 
cnc? by the Industrial 

Participation Association. __ __ . ;• .J. 

This system 'of industrial MQrG HOIDO NCWSj 1. 

democracy would, however, not 

be imposed ©i companies ■■ — ' 11 *' * — ' " ■ 

unless It was demanded by Scottish coast at Fife, were of Fife Regional Com 
thefr workers and It would be among the first to start producing plained that, -aithtnq 
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the Scottish coast at Fife, were of Fife Regional Coo* 


gff- m CUrTCnt SpeDdiDg 01 maimed there was support for 87 A nibSirislon of the £| of ti 
ti-wjam. nationalisation on the part of industry breakdowns into capital and un 

He challenges Mr. Varley to trade unionists directly con- expenditure, additions to stock strateev 
deny “that the Government now corned. "Obviously such evpres- and work in progress on a plant- . 

Intends to preside over a much sions of support are valueless by-plant or &hipyard-by-shipyard At thi 
more substantial rundown of If they are made in ignorance basis. not exp 


strategy. continue to press for a target in 

a* «, reducing unemployment and 

At this stage, however, it is act ] on bring down the 

not expected to produce any Ia ^ 


dramatic conflict on economic 
issues. These have been dis- 


The CBI generally supports 
the Government's economic 


Leyland loss brings down p^tSrSa^SwssSa 

The CBI will he making a ent u ne 0 f price restraints as an 
go f i • • further effort to gain acceptance obstacle to company profitability, 

average oi leading companies 

«— r this is not expected to be the market conditions, total abolition 

PRE-TAX proats of the 68 com- Dividend, were nn,ble ,e February of 7.6 per cent over , ^ ^ ^“Ser'inda' 'dSf^S 

. panics publishing annual maintain the previous month's year ago. compared with 21.4 Son doHcv it SIJ fci, Tlreadv aSnc 

! accounts in February reversed progress. There was a rise in per cent, in January. uon poj.cy. J L f a e “ pi “V m nitrSS m n?SS 

the recent rising trend. This was The main topic to be debated as .a <?noiu coutrunt to profits- 

largely because of a substantial * — will probably be the prospects bllity in Individual cases andYiill 

loss i£76m.) returned by British for an economic revival and the jjo s ° l^ cr f^?® 1 u T1 rtf r t 5? lv eC0a0 ‘ 

. Leyland in ils last financial year, w-* j 1 possibilities of reducing unem- mi f/^ ^ its" Budget^ ^reprerenta- 

jSpavJfoi" c Recovery sure, but slow £ oy “ iE^raSo^ acccph” that^sonfe^sort { 

comparable period a year ago. If V 7 Reflation Sffi m”y 

_ Brif/slT Ley-land's figure had been THE INDUSTRIAL recovery, industry was slowing rapidly t , , . . ooliticallv necessary as y the 

excluded, profits would have though now clearly established, towards the end of last year. Unions have shown increasing ji y . ea i n in C nublic 
gone up by 11.4 per cent. is likely to be extremely slug- the very low level of profits concern over the continuing rise n of rest^iot; 

Companies with above-average ffish during 1976. according to suggested that 197S would be unemployment, but the --hich it wants to he tiehtened. 
ltnprovoincms in profits last two economic forecasts pub- devoted largely lo rebuilding Treasury remains adamant that rj.w na oers to he discussed 
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open to a company and Its 0 il In the UJC. sector. regional assessor wa* pat 

workers to negotiate alterna- Yesterday Mr. James Thom- council, his role was cot 
tire arrangements. S0I , pif e regional rates assessor, independent and in viola! . . 

The proposals are OTrt.invd Uafl that he was f.ce_4 with I beheve X can ih* 1 
in a 55-page document, Indus- ending ou t a rates bill on both this Stage that we have 4 a**, 

trial Democracy — The Way fields. The final assessment on somewhat oveMealous \ 

Forwanl, sent to the Bullock the fields “ could be astronomical We are certainly not tal < 

Inquiry hy the association possibly mnning into millions of decision into In • S*» 

which Is an Independent pounds.” He intended meeting ward judgment Of titan, v'j' 1 


organisation financially sup- both companies next week. 


onomical We are certainly not tal , . 
ilUons of decision into account in • Si J ^ 
meeting ward judgment of the-pr v*i 
»ek. that are likely ® be aval ,> 


ported by several companies. 

President of the association 
Is Sit Jack Gallant, former 
chairman of 2CZ. who is a 
member of the Bollock Inquiry 
and who urged the association 
to propose detailed practical 
solutions. 

The inquiry's terms of- refer- 


He did not know how the law us frotn rates as t 
stood on the matter and ; the authority, 
mast sensible way of clarifying — - - - 

the position would he to enter Ta/f--.,. r-lvJwr- 
the oil fields an the rates roll lV10r& SUlpS 
of Fife Regional Cotfncil and ^ # 

^S 3 tSe^ paa,M ‘ ppal Dutch serrat 

Because of the implications a FOURTH SHIP ha 


Recovery sure, but slow 


The main topic to be debated as a serious constraint to profita- 
will probably be the prospects bllity in Individual cases and will 
for an economic revival and the 50 increasingly as the econo- 
possibiltties of reducing unem- revival sets underway. 


encc are slanted in favour of (such a rates demand would have added to the TVanspor 


ploymenL As in its Budget representa- 

' tions to the Chancellor, the Con- 

Htfillof-inn federation accepts that some sort 

ncuauuu 0 j pj.i ce supervision may -be 

Unions have shown increasing politically necessary 
, n «,rr7 means of gaming public 


I*a«ik Organisation, however, brokers Phillips and Drew, reach a forecast that real consumer making any precise forecast of 

returned pre-tax profits reduced the same conclusion by hvo incomes are likely to fall further growth and employment. It is 

by 15.S per cent., while English different routes. this year— especially during the also reported to .emphasise that 

China Clays sustained a fall of Dr. Lomax points out that present quarter. The falling reflation on any scale would be 

11.3 per rent. although the cash drain on trend set in six months ago. harmful for several reasons: 



Trade ‘now 
probably 
in surplus’ 


the TUCs Ideas for trade 
union-based worker directors 
but a substantial amount of 
evidence has been submitted 
opposing the idea. 

The Association suggests In 
Its evidence that a -company 
could find a director of a rival 
concern on Us own Board 
if the worker-representatives 
were appointed through trade 
unions-— although whether this 
would actually happen would 
depend os whether full-time 
trade union officials, as 
opposed to shop stewards, were 
Involved. 

The association therefore, 
suggests that a company 
should be able to limit Board 
members to Its own employees. 


Statistics out 
this week 
on economics 


V"V', 

I ;» 
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Programme of Diversification Progressing Satisfactorily 

Extracts from Sir John Carmichael's Statement to Shareholders 


THE YEAR UNDER REVIEW 1974/75 
Th? depressed state of the world economy and of the British 
economy in particular had varying effects within your 
Company. The effect was most marked in the textile activities 
based on synthetic yams and fabrics, both within the wholly- 
owned activities and in the associate companies. Polytape 
Ltd., Synthetic Fabrics (Scotland) Ltd., and Colox Corporation 
Inc. in the U.S .A., all of which suffered severely. On the other 
hand, there was some improvement from the natural fibre 
activities. Within the Hardware and Packaging Division, 
P. & R. Fleming & Co. Ltd., showed improvement, but this 
laiied to compensate for the decrease in packaging, while 
in the Oil Services and Engineering Division a considerable 
improvement in the profits of the Aberdeen Service Co. 
(Notih Sea) Ltd. was offset in some degree by an increased 
lacs in engineering, much of which occurred in the last 
quarter of the year. 

In summary, by comparison with the figures of the previous 
veer Group Profit was less by £1 41 ,000 at trading level. Your 
Board is fully aware that this comparison is with a year that 
was in iiselt disappointing and it accepts the need to achieve 
o'-or the years a much higher return on the money invested in 
the Company. 

Although the borrowings of the Company and subsidaries at 
the end of the year were only marginally^ higher than a 
year before, interest charges were £79,000 higher mainly be- 
cause borrowings in the first half of the previous year were 
a: a lower level. Group profit before tax was thus £555,000. 
The tax charge for the year was reduced to £218,000 by the 
release of £52.000 over-provided in previous years, leaving 
proht earned for shareholders at £337,000. Reserves in- 
‘cieased by £2215.000. This was made up of retained profits of 
£52.000 and of other movements resulting in a net increase 
of £174.000. 

!i: the economic climate which prevailed during the year, 
\ our Board was aware that the preservation of cash resources 
was as important as the achievement of profits, fn the 
course of the year, two medium-term loans of £1m each 
were negotiated in recognition of the fact that much of the 
increased borrowing in the last three years had resulted 
from expenditure on the creation of fixed assets. This brought 
overdraft facilities down to a level more appropriate to the 
circumstances of the Company. 

These medium-term loans, less a reduction in bank overdrafts 
of £1,878,000 produced only a small increase of £85,000 in 
borrowings in the course of the year which was reasonable 
having regard to the fact that £1,185,000 was spent in the 
expansion of the business by the creation of new fixed assets . 
The main part of this expenditure was incurred in bringing 
close to completion the necessary facilities at your Company's 
harbour base at Peterhead. 

i consider that this situation is satisfactory, bearing in mind 
the very high rate of inflation which prevailed. 

GROUP DEVELOPMENT 

As shareholders are aware, your Company has coma a long 
way from its total dependence upon jute. Initial diversification 
took the form of investment by acquisition in allied textile 
activities with an emphasis on man-made fibres but still 
with a close link to the carpet industry. The profits from 
these new acquisitions, together with those from the 
traditional business, provided the wider base necessary to 
support investments outwith textiles altogether: these could 
not be expected to provide a reasonable profit return 
immediately. 

In the difficult process of diversification, it cannot be assumed 
that all ventures into new fields will be successful, and 
indeed there have been one or two setbacks which have 
necessitated changes of course. Nevertheless, I think it can 
be claimed that the programme of diversification as a whole 
has progressed satisfactorily to the present stage where 
each of the three operating divisions is now making a 
profit contribution. 


ay Anthony Harris on economics 

THE OVERALL British balance 

of payments, including invest- FURTHER EVIDENCE on two 
ment capital for the North Sea. topics of central importance— 
is probablv now m surplus, and the progress of the industrial 
the current account may improve recovery, and the growth of the 
sharply this year, according to public sector borrowing require- 
an analysis by merchant bankers ment — will appear in figures to 
Morgan Grenfell, published be published this week, writes 
to-day. ■ Anthony Harris. 

Pointing to the sharp rise in To-morrow the result of the 
the volume of exports in the last cBl's monthly inquiry into in- 
four months, the bankers say: dU5trial will give the 

. Tbes? demonstrate latest inforniation from a broad 

UK SlThnJnlSlS cross section of industry. 

UJC industry (shown in the very Q n Tuesday, figures for the 

n Progressing Satisfactorily Si jS£T*w 

'el's Statement to Shareholders "Kg ,-*»«! 

the main world markets ls kf en ? art [ y , <l11 ^ t0 ^ passing 
The new divisions - the Oil Services and Engineering continuing" through of funds raised in the 

Division and the Hardware and Packaging Division -should Th»- b«*m that the ■»£-£* «■* 

as they continue to develop contiibute an increasing share d ^ n | t t5 Hm crisis, despite toi balances, 
of Group profits and give a satisfactory return on the cash narrowing of the gap between 1* this proves to have been a 
Invested in them. The Textiles Division is to some extent in U.K. and U.S. interest rates, may * ar § e influence, the February 
a period of transition also. It has had to anticipate and face w ell reflect the unproved balance Consoudated Fund^ Flow, pub- 

up to contraction in the markets for some of its traditional “r W6. given the ih?w a .harp 4rV ThS “reseS 

products. It has put an increasing emphasis on new product fact that U-K export3 ^ave in the expectation is that, despite the 
development and a significant strength in this area is proving past fou rmontbs expanded 5 per ^*7 high flows for December 
to be its knowledge of and /expertise in natural fibres, cent more than the volume of and January, the outturn for the 
particularly for the field of decorative fabrics. A satisfactory world trade (Including a 4} per ?5?£_ ahouW e ?5t ed 


ret h- m SH t H 3 t C | a ?i2* th” te , xtlies . is n , 0t y« be i ng factoring l ex^irts) l “ I Mdl? f lMd n ?o figure'than seemed likely earlier 

achieved, but 1 believe that the relevant and continuing a very much lower trade deficit this year. 


for oil fields being developed In service’s Felixstowe - Ei 
the northern North. Sea, as well roll-on /roll-off service, 
as the longer-established gas sailings up to 21 weekly 
fields in the Southern sector, the direction, 
oil companies axe almost certain The extra service wi 
to object vigorously. Felixstowe at 6.30 pan. da 

Local authorities bordering’ Monday to Friday andEi 
both the Tay and Forth rivers (Holland) at 8 a.m. (Iocs 
have already set this ball rolling Ionic Ferry is the ship jol 
by deciding yesterday to appeal service following its anui 


The Scottish 
American Investment 
Company Limited 

SUMMARY OF THE YEAR 

1975 

Asset Value per share' to-2p 

Investments, at Valuation £47,918,494 £27,8} 

Earnings per share (Net) l-84p 

Ordinary Dividend (Net) L80p 

Ordinary Dividend (Gross) 4.77p 

O Stock markets recovered dramatically during 1975 
the lows reached at the end of 1974. Our asset value 
94.8% over the period, with the U.S. portfolio rising by < 
and the British portfolio rising by 112.2%. 

• Development of the Ninian Field continued durinj 
year, and arrangements for permanent finance for the 
consortium companies, London and Scottish Marine 
Company Limited and Scottish Canadian Oil and Transport 
Company Limited, have been made since the end of the 
We valued our interest in these companies at £1,840,000. 
9 Our portfolio was distributed at 3lst December. 19 
follows: — 

UJv. Equities 39.8% 

Australian Equities 3-2% 

Other Areas Equities 3.8% 

U.S.A. and Canadian Equities 32.7% 

European and Japanese Equities 8.4% 

Preference Shares 5.7% 

Government Securities 12.4% 

O Our portfolio is now more concentrated 1 In the UJS. 
in Britain than in earlier years. Part of the U.S. portfo 
held through dollar loans and to offset the gearing effe 
these loans part of the portfolio .was held in cash and Go 
ment Securities at the year endl Overall our gearing a 
end of the year was approximately 3%. 

• Copies of the Report and Accounts, which contain i 
of the Company’s equity investments, can be obtained 
the Secretary. 

The Scottish American Investment Company limited, 
45 CHARLOTTE SQUARE, EDINBURGH, EH2 4HW 




process of self-analysis in this division will in time lead to 
better results. 

DEVOLUTION 

It is my considered opinion that the method of devolt- iion 
as set out in the Government's White Paper will be detrimental 


than is at present officially 
estimated.'' 

Morgan Grenfell believe that 
the authorities will take advant- 
age of this improvement to 
secure a further fall in u 
interest rates relative to those 


arrived at Hull docks to open 
new fish docks. 


to industry in Scotland, and therefore detrimental to employ- overseaSi as they will be happy 
ment in Scotland. This opinion is based principally on the to replace overseas sterling 
fact that industry in Scotland will be subject to an additional balances held in London with 
burden of taxation by comparison with industry in England longer term currency borrowing.", 
because of the authority proposed to be given to the 
Scottish Assembly to raise additional revenue by a surcharge IN BRIEF 
on local Government rating. The effect of this will be , 
particularly adverse for those Scottish industries whose r iSDUlg plea 
principal customers are south of the border and so are already A P ,ea “a coherent Govern, 
at a disadvantage because of ever-increasing transport costs. " ma ° d n e 

A further reason, inter alia, is that finance for expansion rn Tapscott, chairman of Associated 
Scotland may well become less freely available both from Fisheries, yesterday. 

United Kingdom and international sources through the fear fj^- ™ 
that separatism is an inevitable consequence. 7 thumbsdDwn sign and jeers as he 

„ -—r. arrived at Hull docks to open 

THE YEAR 1975/7 6 # new fish docks. 

Action has been, or is being, taken either by rationalisation or New business 
by closure where the experience of last year showed this to A JULY t , date „ aaonaJi . 

be necessary. Your Board is grateful to the Unions concerned Sl1 tion of ibe shipbuilding 

for their understanding in the inevitable decisions which industry was set yesterday by Mr. 
regrettably affected some of their members. £ ora !^ ^ au f maQ » the Minister for 

The overall results for the first quarter of the current year have ^ yard; s of Swan Hunter 

been better than had been anticipated and much better Mr Kaufman sald°Sneraforder 
than those for the last quarter of last year, but this does not become law by the summer. 

mean that they yet provide a satisfactory return on the 

capital employed. 1 am confident that the Aberdeen Service T .nnHnn 
Co. (North Sea) Ltd. will further increase its profits this 
year now that the provision of the necessary facilities at the Jpg 
Peterhead Harbour base has been nearly completed as also salts 

further investment within Aberdeen. However, because of the pauwaJl? «ow rea 1 ^ ^ 

seasonal nature of its business, by far the greater part of its *«««» grh* or rc 730 wr *i!o dinipimi 
profits will be in the second half of the year. For your ^ 

Company's other activities, much will depend on the auated at -Bp- 
country's economy, and as I am not sufficiently confident N ^; 0 f ^wui 

that it wrlf improve, I am not going to give any forecast for a Mean mtuana phml si.-n « p 

the current financial year. Anw»nc av-n sm 


ANZ Bank's Strand 


London 
tea sales 


Turnover 
Profits before lax 
Profits aftertax 
Increase In Reserves 
Earnings per Ordinary share 
Dividend per Ordinary share 


1975 
£000*s 
43,497 
555 
337 
226 
6.1 7p 
4.89937p 


Above figuresJndcrde share dfossvwkfi? compames 


A copy of the Chapman's full statement can be obtained from the Secretary st 
Meadov/ Place Buddings, Dundee, DD 1 BON, 
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Assam Co 

Assam Cons. 

Assam Dooars 

Assam Frontier 

. . Atiaree kul 

1 974 Blanuro 

Cadur and Omars 

• £000'* gffi 4 - = 

38,060 SB. = 

AAn Doom Dooms - 

: 800 Doff E*«<* 

‘ Eastern asms — 

344 Impenaj 
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. Ug3II DwaH 
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25 £56 
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The business of the branch of ANZ 
Ban k ing Group at 263 Strand, having outgrown 
the available accommodation, has been 
transferred to new premises at 18-24 Maltravers 
Street, WC2R 3EF which is situated next door 
to Canberra House. 3h addition to providing a 
full range of banking and travel services, the 
hew branch will house the Bank's Migrant 
Advisory Centre in London. \- 

Mr. Alex "Wilson continues as Manages 
The telephone number is 01-836 6655. 


Stacks at Ffcbmany SO amounted to ffljSTB 

metric toad compared idtli 65.564 meiric 

tons a year mo. Converted at 4BJS33 
tdtae per package. 
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OVERSEAS NEWS 





Madrid plans for army j Mobutu and Neto 

to break transport strike 1 siak their 

■ MT BY JANE BERGEROL Lb AN DA, Feb. 29. 


BY ROGER MATTHEWS 

THE SPANISH Government has 
drawn up emergency plans in- 
volving the use of the army to 
ensure the delivery of essential 
food and other supplies should 
renewed efforts to end the week- 
old; strike by lorry drivers prove 
unsuccessful. 

The strike, which began in 
Madrid, bas now spread nation- 
wide and taken more than 45,000 
lorries off the road. 

The army was called-in yester- 
day to prevent the south-western 
town of Badajoz running out of 
water while in several southern 
towns supplies of fresh fruit and 
vegetables have -diminished 
sharply. Madrid has not so far 
.been seriously affected, but 
lorry owners said to-day they 


expected bread and milk deli- 
veries to be hit within the next 
three days. 

The Association of Transport 
Owners in Barcelona has asked 
for formal police protection 
against “uncontrolled pickets.” 
There is also mounting official 
concern over the increasing vio- 
lence in clashes between police 
and workers, in the northern 
town of Vigo, police and demon- 
strators fought a series of run- 
ning battles . last night with 
barricades being set up in central 
parts of the city. 

Barcelona. Spam's second 
largest city, witnessed its worst 
violence for many years on 
Friday night when groups of 
demonstrators also built barri- 
cades and seveial times tried 


Egypt ‘45 
behind on 

BY MICHAEL TINGAY 

PRESIDENT Sadat returned 
here to-day from Kuwait after a 
nine-day tour of Saudi Arabia 
and the Gulf to an uncertain 
financial climate which is 
seriously worrying foreign 
bankers and financiers. 

Mr. Sadat has secured the pro- 
mise of support in principle for 
an Arab fund for Egyptian 
economic development. But 
clearly he has failed tn allay 
uncertainty concerning Egypt's 
shnrt-lerni problems. 

Dr. Ahmed Zendti. chairman of 
the Central Bank of Egypt, left 
here for Saudi Arabia on Friday 
in what was interpreted here as 
an effort to speed up the transfer 
of a promised S300in. in im- 
mediate aid. The full financial 
results of the tour will not be 
known for several days. 

Even if reports that Kuwait 
will match the Saudi promise of 
S300m. are correct, Egypt's 
foreign exchange position 


days 

debts’ 


CAIRO. Feb. 23. 

remains serious. Foreign bank- 
ing sources here said the country 
was up tn 45 days overdue nn 
hank to bank facilities. A senior 
Egyptian banker admitted to 32 
days overdue but rlaimed- that 
45 days must be a technical over- 
sight. 

Observers ht-rc stressed the 
difference between Egypt's 
immediate crisis m short term 
credit and tbc^long term econo- 
mic problems. 

Egypt currently borrows up to 
£E700m. (about f 900m. I in short 
term revolving credits to pay for 
vital imports. Not only arc bank 
to hank repayments overdue, but 
supplier credits are as much as 
four months in arrears according 
to reliable sources. The major 
airlines operating offices in 
Cairo have been stalled for 
periods reportedly up to one 
year for tbe official conversion 
or tbeir Egyptian pounds locally- 
earned into foreign currency. 


MADRID, Feb. 29. ; 

unsuccessfully to overturn buses! 
and set them un fire. , 

More than 35,000 building : 
workers have been on strike in; 
Catalonia, but there are hopes : 
that they will return to work! 
to-morrow following the signing • 
of a new wage deal. There is; 
less optimism in the case of ■ 
some 25.000 striking teachers. | 

In tbe Basque provinces, which l 
have been relatively free from 
industrial disputes. workers , 
from one of tbe country’s main' 
steel plants have struck in sup- , 

port of 800 colleagues who were ; 
locked out for three weeks. 

With the attitude of senior; 
army officers, especially those in I 
the Government, of potentially! 
vital importance during the j 
present difficulties. military i 
sources have revealed tbe arrest . 
or another officer. Captain 
Antonio Herreros Robles. He is, 
known to be a close friend or, 
Major Luis Otero, one of the ; 
nine officers due to be court mar- 
t tailed soon for their alleged 
political activities. 

More liberal members of the 
Government would welcome a 
further postponement of the ' 
court martial, now scheduled for 
March S. to avoid the risk of 
causing tensions among the 
younger ranks of officers. The 
military prosecutor is asking 12 
years’ jail for two of the defen- 
dants. and there is :i risk that a : 
heavier penalty could be im- ; 
posed if Che men refuse to speak : 
in court, an attitude adopted in . 
protest at the army's refusal toi 
allow them civilian lawyers. | 


BY JANE BERGEROL 

AFTER almost a year of war, 
when Zaire backed the FNLA 
movement against Angola’s 
ruling Marxist MPLA, the two 
countries were reconciled in 
Brazzaville this' week-end. 

A mini summit conference 
between Angola's President 
Agostinbo Neto and Zaire's Presi- 
dent Mobutu Sese Scko. lasting 
only a few hours and held under 
the auspices of Congolese bead 
of State Marien N’Gouabi has 
produced an accord which in 
principle at least gives the 
Angola People's Republic one 
friendly border. 

Zambia. Angola's other inde- 
pendent African neighbour, may 
now follow Zaire's lead and 
normalise its relations with the 
47th OAU member state, ending 
its continuing support for Dr. 
■Tonns Savibi and his Unita 
movement. 

The Zaire-Angola accord, 
announced in Brazzaville on 
Saturday pledges the two coun- 
tries will guarantee each other's 
territorial integrity (thus for- 
mally ending Zaire’s onetime 
ambitions to control the Angolan 
enclave of Cabinda bordering 
between Zaire and the Congo 
People's Republic, and contain- 
ing tbe rich Gulf oil fields). But 
it also goes further than the 
minimum formalities of mutual 
non-interference and establishes 
a framework for peaceful future 
co-operation by setting out the 
need for agreement on “practi- 
cal measure* '* in implement 
frontier security, and by guaran- 
teeing neither country will 
allow " military activities “ m 


LUANDA. Feb. 29. 

its own territory aimed against 
the neighbouring government 

This is very much a two-way 
clause, since it not only pre- 
cludes continuing Zaire support 
far Holden Roberto and his for- 
merly Zaire-based FN'LA, but. 
for President Mobutu, holds out 
the hope that Angola will not 
allow tbe Zaire opposition to 
wage guerilla war from Angolan 
bases. 

Another clause covering 

“voluntary repatriation “ of 
refugees in both countries, under 
United Nations auspices, again 

will concern not merely Ango- 
lans in Zaire but also Zairois 
refugees in Angola, including the 
celebrated Katangese gendar- 
merie and their families. 

The summit was held, accord- 
ing to the final communique, in 
a spirit of “understanding" and 
President Agostinbo Neto built 
into the final agreement a clause 
expressing Angola's appreciation 
of President Mobutu’s stand 
against foreign mercenaries 
transiting through Zaire to fight 
against MPLA in Angola. Nn 
direct reference is made iu 
Z aire’s backing of FNLA. again 
a conciliatory concession by the 
Angolan Government, nor of the 
presence of Zaire troops inside 
Angola in the fighting. Instead 
Angola confirms its will to “co- 
operate with neighbouring coun- 
tries ” — possibly a gesture 
towards Zambia as well — and 
specifically holds out Angolan 

guarantees in the field of corn* 
muniC2tion5. This may mean h 
rapid reopening of the Benguela 
railway line to Zaire traffic. 


POLISARIO’S NEW REPUBLIC! 



U.S. envoy in , „ 




A SENIOR U.S. Stale Depart- 
ment official is in Algiers for a 
meeting with President Houari 
Boumedienne as part of a fact- 
finding tour of capitals involved 
in the now fast-moving dispute 
over the Western Sahara. 

Air. Alfred Atherton,; Assistant 
Secretary of State with special 
respnnsi bility for Near Eastern 
Affairs, will spend three days in 
Algeria before flying to Morocco 
on Tuesday. 

The official Algerian news 
agency APS reported last night 
that 21 of the 47 member states 
of the Organisation of African 
Unity (OAU) have expressed 
support for recognition of the 
Polisano FronL the Algerian- 
backed independence movement 
which proclaimed a Saharan Arab' 
Democratic Republic on Friday 
night. 

The news agency said nine 
cuuntries opposed recognition' 
when the issue was discussed by 
the political committee of the 
OAU ministerial council, meeting 
in Addis Ababa. 

Proclamation of the .new 
Saharan Republic was made by 
Mr. Mohamed Ould Ziou presi- 
dent of the Saharan Prorisumal 
National Council neat Birlahlou 
inside Western Sahara at mid- 
night on Friday. 

Dressed in a long brown 
jellaba and wearing a beige tur- 
ban Mr. Ould Ziou made tbe 
declaration standing In tbe desert 
at the centre of a huge circle 
of some 10 000 Saharani men. 


BY E1RENE FURNESS 


women and children picked out 
here and there , by 3 Land Rover 
headlights. The Polisario flag 
(black, white and green horizon^ 
tal stripes with a red triangle at 
the staff end and a^red star and 
crescent in the -middle of the 
white stripe) was hoisted on a 
makeshift flagpole |y two young 
Poll sari o mLIirianiea. A detach- 
ment of men presented.arm^ami 

the crowd went wil$. celebrating 
until nearly dawn.;, 

- A group of '-children- marched 
around the flagpole singing fhe. 


- - RABAT, Feb. 2». ; 
King Hassan or Morocco 
warned on Saturday, that, he' 
would use “all possible means” 
to- ensure the unity and safety 
of his country, fallowing the 
proclamation hyj ~ Algerian- 
backed guerillas bf an Inde- 
pendent state.' 

UPL 


Pollsario national ■anthem -which 
bears a strange resemblance to 
Auld Lang Syne. Camels were 
barbecued and rifle . and machine 
gun fire punctuated the cheers 
and singing. . . 

Mr. El Wall,' 28-year-old 
general secretary of Pollsario, 
gave an im prom phi Press con- 


• ALGIERS, Feb. 29. 


.'ference : in a nomad tent - at 
2 ui, . “We. want a united 
friendly, .area where natural 
'resources are exploited for the 
benefit. of ail the peoples living 
there. 'We. will co-operate with 
.all our : neighbours -providing 
they 'recognise our sovereignty 
he told- me in. -a' statement, 

which,- given the circumstances, 

was remarkably conciliatory, 
The' new ^republic" will be 

governed by a .. revolutionary 

-council and an elected national 
council, .'A constitution will be 
published in^May. 

• What next for FoUsano? They 
and their. Algerian hackers -arc 
gaining political and' diplomatic 
ground, but Moroccan and 
Mauretanian troops hold almost 
all the territory and' most .of 
the Saharan population has been 
evacuated to refugee camps. 
“ We will never give up fighting 
.for Independence. If we don’t 
Win It then our sons or grandsons 
will,” said Mr. El Wsii. 

• Id Rabat, Moiocco said that 
the Sahara? Republic was pro- 
claimed bn Algerian territory, 
and not in tbe Western Sahara. 
Reuter reports. 

Oar Addis Ababa correspon- 
dent reports: The OAU marathon 
debate on the Western Sahara 
continued here to-night in an 
atmosphere charged with wildly 
conflicting accounts of tbe pro- 
ceedings and, -though no vote has 
been taken, the Organisation is 
deeply split on tbe issue. 


Iraq to switch emphasis 
to Gulf pipelines 


BY RICHARD JOHNS 

IRAQ is planning tn maximise 
throughput of oil from its north- 
ern field to its Gulf export 
terminals near Basrah rather 
than to its traditional Mediter- 
ranean outlets at Banias in Syria 
and Tripoli in North Lebanon, 
the latest edition of the Middle 
East . Economic Survey report 
here. ■ • 7 • ■ 

The well-informed weekly says 
that Shell. Compagnie Francaise 
ties Petroles, OMV (of Austria) 
. and Hispanoil, as well as Soviet 
and East European customers, 
have been advised that they 
should make arrangements In 
ship their requirements of 
Kirkuk crude from the Gulf ter- 
minals of Khnr al Amaya and 
, Mina al Bakr. 

Although the MEES report 
does not say so. i! is understood 
the decision lo divert as much 
Kirkuk prude as possible, away 
from the Mediterranean is 
directly related In the deadlock 
in the talks between Iraqi and 
Syrian Government on the cost 
of crude supplied lo thp lailer 


BEIRUT, Feb. 29. 

and the level nf transit dues 
pumped through, the pipeline 
system across Syrian territory to 
the Mediterranean. 

At logger-heads with Damascus 
on a number of issues like the 
Lebanon and sharing of the 
Euphrates water, the Baghdad 
Government appears to be more 
than ready lo deprive Syria of 
Ihe useful revenue from the 
transit of oil-estimated at about 
S135m. last year— and to stop 
supplying oil at a concessionary 
rate — involving a sarin? of up to 
SBOm. in 1975. 

The Iraqi-Syrian talks were 
adjourned- the week hefore last 
inconclusively and having, it 
seems, added tn the rancour 
between the two regimes. Under 
agreements dawn up before the 
oil prii- escalation and covering 
the three years 1973-75 transit 
dues were «ei at 4555 cents per 
barrel, inclusive nf operating 
costs. :md the Iraqi crude 
deliveries to Syrian refineries 
was charted at the rale of S3.05 
per barrel. 


Farm prices, elections top 
EEC Ministers’ agenda 


BY ROBIN REEVES 

DETAILED arrangement* fur 
direct elections -o Ihe European 
Parliament and the Common 
Market's annual farm prices 
review are among the issues tn 
be 'thrashed out at EEC Council 
of Ministers' meetings here this 
week. 

To-morrow and Tuesday, 
Foreign Ministers of the Nine 
will have their last opportunity 
to clear the way for EEC Heads 
of Governments to give the final 
blessing at their early April 
“ summit ” lo direct Euro- 
elections in May or -Tunc MTS. 
There is still u formidable 
amount of work to be done. The 
draft convention upon which 
officials have been working 
feverishly since last December's 
Rome summit gave the go-ahead 
in principles, leaves a number 
of key issues wide open: notably 
the number and distribution of 
seats, and a precise date for 
European polling day. 

With consultations on direct 
elections in Britain itself only 
just getting under way, Mr. 


BRUSSELS. Feb. 29. 

•lames Callaghan, the Foreign 
Secretary, will also he looking 
fnr a clause in rhe convention 
which does not oind the Govern- 
ment hand and foot to meeting 
the 1978 deadline. 

The Foreign Ministers will aisn 
examine problems surrounding 
the introduction uf a European 
passport frum 1978 onwards, and 
give their preliminary views on 
the Brus>els Commission's rerom 
mnndations to limit exclusive 
offshore fishing to no more than 
12 miles, in the event of un UN 
Law of the Sea Conference agree- 
ment to adopt 200-TniIe economic 
zones. British Ministers have 
already indicated that they con 
sider a 12-mile band insufficient 
Bur. Mr. Callaghan will have the 
opportunity now to spell out 
what the Government would be 
prepared to accept. 

Meanwhile. Agriculture Minis- 
ters of the Nine will begin on 
Tuesday what is hoped will be 
the final negotiating session on 
EEC farm prices for the 1978-77 
season. 


Turkish ‘embezzlement’ scandal 


TURKISH Prime Minister Suley- 
man DemireFs nephew has been 
arrested in absentia on charges 
of embezzling the State Treasury, 
a scandal which is bound to have 
major political consequences. 

Metin Munir reports from 

Ankara. Mr. Bulcnt Eccvit. the 
main Opposition leader, has 

accused Demircl of having tried 

to cover up the alleged embezzle- 
ment and filibustering a moie to 
open a Parliamentary investiga- 
tion into it- 

Lockheed probe urged 

7 l«p inllm-niial opposition new-- 
p.iper “ To Vimn " yesterday 
„rcttl tin* Greek Government rn 
open a forma! inquirv mtn the 
purchase m 197:; Ilf ir> (ran .pari 
planes (rein ‘he Lockheed "fnr- 
poration dopde objection.- from 
tii^h ranking air fon-e iilliiers. 
iiiir Athens f.'ort'Mwidcm 
jvpori* 

Venezuela draws 
up blacklist 

YcueiMh’bin I’ri--n1« «'i uilo- 
.'.nrirr- !Vre/ b.-’- r-.ij'l l hat tns 
Government v. ill draft un <* 


“ blacklist " of foreign and 
domestic companies known to 
engage in international bribery' 
and that the Government will not 
deal with any of ihc-sc firms. 
Joseph Mann reports from 

Garacoa. The President's, slate- 
merit came less than a fortnight 
aflt-r a Presidential investigation 
into alleged bribes made by 
(Jccidoniul Fetrolciun here was 
completed. 

Galilee storm 

An Israeli Cabinet derision 
i*-siertla> ti. requisition .i.lJQH 
acres of land m Galilee ims 
touched off j storm of protest by 
Jcv.i.-b and Arab liindnu tiers. 
Renter repnn* from Jerusalem, 
ll'iusui;* Minister Ayraham 

• Her announced that lh.- (imerit- 
ific-Tif v •mid pjv fair I'nnipeii.sa- 
tiou for I Iu 1 ..VN jc-11-.n nr. necj hy 
Ai.ih% .-im! she- '.ufM acres nwticii 
bj .li-t* s-. vi h ih»* remaining 2 h*M> 
.iiji-> in Government hands. 
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U.S. BUSINESS MACHINES ... BY CANDACE CUNIBERTI IN NEW YORKj 


copier price war 


Danish conipany experimen 

i 

with small work groups 


THE TWO GIANTS of the U.S. suggestion that his company their modest shares of the copier selves for sis months instead. WV 9 9 11 %I fl 9 jffl 9 fl WW III M H fljr K? 

copier industry, together with was playing follow the leader, market (Neither Xerox nor IBM hate a ▼ T JL wkfi L/UAMrAA f 7 A* A. CJ*" 9*^ 

their smaller competitors, have with its major competitor. -Pitney Bowes entered the six month option on leases. - ). 

drawn up lines for what may Nevertheless he did admit that copier market a year .ago this Torn McGany: director of cor- . . ’ , . , „ . . ;erT1 - clI3l umuia be the eoulvaleni 

turn into a major price battle. Xerox prices were way above February, and initially set its porate communications for MAJOR CHANGES in operating restructuring, irrespective of and the selection and djsnm. * eroun i 

Xerox recently challenged its the competition, but he claimed prices for some product pack Pitney Bowes, said that the methods and organisation of a their job. of employees — tnese. an ■ ‘ 

arch-rival. International Busi- “We feel we rate the ages as much as 30 to 40 per reductions almost restore the company are frequently bora of Brodam did not decide who others, were now issues ror me 0 

ness Machines, and cut the premiums/’ Premiums or no, the cent below those for the Xerox, pricing edge '.on which they necessity. But at two Danish was going to belong to which group. snop re 

sales price on its 3100 and company is determined to keep 3.00 on comparable monthly based their original prices last companies involved in the com- group, but he did suggest some Each sales fjoup sens ine entnusiasxi^, uaimny n 

sioo-ldc model copiers to its market share, and price cuts plans. Xerox reduced this dlst- year. puter stationery field they came "ground rules.” No group was same range of products snip oy s 

S10.000 and S1.400 respectively, seem to be the favoured method ance when it announced its price -t^., about as a result of an expert- to consist of more than eight the same geograpmcaj area to tne ingroup. 

But further such developments at present.- cuts last autumn. *71° “£ ,«i ment which the companies de- people because of .the likelihood the same type of customer Because it was diffi 

™ ZjSi likely, .lliwhSft e Source close to the Industry ddtd to undertake durmg » ot .fragmentation into mb- Individual rtetman reach agreem ant t n_ 


ness Machines, and the Mitme- 


^ ri ° d OI ** SSSa^-S, *„* 

^ 7 — Company, both say they have ao The ooocamed or fatter than others. pan y have beef, design 

At t?. e rhd_of January, this plans to cut their prices at were Con-Form Formuiartruk- r_ r - ol: .. e gniup should form hut have instead a register of.- temporary” as distal* 


a kind of allocated different “ tem- suggested structures, all 
“ laws ” of tories.” some of which might be formed in the producik 


introduction, expected shortly, feel that these are signs that Triorf a fro in • - ^ Mm in^tid Manufacturing P eriod of W* h Profitability. groups; this was a kind of allocated amereni suggesreu “ 

Of IBM’s new "copier sortes! Xerox Is now- coming of age » 1 HeCI SgSID Tenl The companies concerned recognition of the laws - of tori«£ some 

which some analysts expect to It is learning to temper its At the end of January, this pSnTtJ - cut Sir prices at were Con-Form Fonnuiartnik- £“** SJHSw u££S a S 

provide real competition for methods <0 a far more mnnpatl- Pitliey Bowes .Ingenerelanalvsts keri which markets computer *»tive group fhould/om buthave instead aregi« r Kmpomy as w&Uai 

Xerox in the market for ttw ^arket-o ^ to establish a wider distance uM&tv m are not yet stationery for its sister concern. H an orderi a LtiBS “ n, 

medium-capacity machines. JIL? tha* Ymr between its prices and those of sure how widespread a price Con-Form Produktion, and the ^ranAatiriri^rauld ilso^be customer ixfsix months he has ^mpaS? 

Round one in the hattle took £ n J t jJfTn Xerox. The company announ- war is in the making, although changes came about as a result 2* to hand the customer over to T1 ? ere v-ve been as n 

eKKjsvSE sr, = ~ ^ £~SS 

sssrsy.s tjzjsx* * w«» that ^«2S255 “-«!S: ~ p V 


nr»i announced jis piana mr sup- : ~ count pians lor us rental, con- 

S^riS’ 65, A t l,h J copLTusfrs oS S?e JSPti£ ^ c £’ ~ *352 * « ttought hy some that] the upsetting an already J^B^dSSwWShfty 1 eacfcofISe strategies*^ and ‘campaigns is ao^^Te time amTaiSou 

time IBM swiftly countered ycars ^ had he felt< -jj een would bring in jr ^rtantpn« Xeroxis, tryingio gain a better “J* 1 ?®® 1 fl jJ by mtr °' other groups plus two individual done by the whole group with has its disadvantages • 

7 T th Eilf ~ a- bit wiser and consequently competitive position before IBM harf members— the managing direc- the former field and base fe p] s that ^ tempora 

IT. Xerox immidiatel} s.i ruck ^ improved its market- post-. v0 ] ume ° iar 1 ^ e ^ Pitney Bowes announces its most recent copier 3Jr. Brodara s tmaginatton had tor aEK j the financial manager, workers equally deeply ject sreup system is a gt 

hack with additional reductions ,mprove raa otdy rents it doe s not seU its UrYe . TOe md«tr>- ^ r eQ *5« forint by involved. Each person in the mM.btlilf 

lor its four models which xerox, of course, faced an plam-paper copier. sources suggest that the neM ‘ individuals coming together of group then sets their own their Qwn problems . 

compete directly with IBM s s Uv difficult period last Among other changes the product will be a specialised 1 Jj 1 ® Ori^saunon, own free choice; because targets for the next six months j a od f 

comer II. Now Xrrn-r ha>s rut ^ i , *u_ K«ci^ T^nthi.. ..lm WHD minimum lmerterence .. _ . 4.1 r — ...mnoar wri re level and - . ^ 


simply consist ot one represen- 


vrith lower price, for its ropier “J, h ^i CMSe ^? nUy advkntagc in • «» mKUum. m m p etit iS^ttu,l heh 

tack wXnSSS 5*1 «* mark5t pnsU ^ dJlf scSTJ 


for its four models 


Xerox, of course, faced an 


plain-paper copier. 


compete directly with IBM s ospcfc i al iy difficult period last Among other changes the product will be a specialised 1 “™ughout the orsamsacon. ^ own free choice; because targets for the next six months learnj a 3aod way ol 

copier II. Now Xerox has cut war and has struct led for the company cut its basic monthly copier, there are others who j they liked one another, —for turnover, price level and t a wa j tin cr period 

prices again, this time rctrn- - past twn years HlRh p r t ces . rental charge on a single feel that IBM may be about to respected one * another’s ahili- quality. Every individual per- a more permaiient 


have in the past, been part of machine, for a customer making unveil a product which will ties and could work weU sonally decides the price at emerges . 

tlie plan to keep Xerox on tar- 10.000 copies a month by 5.7 really give Xerox a hun for its ™ together, for example: Thu? which he will sell, which is Qne J 


process, even in an orgai 
like Con-Form. It ir 
correspondingly more 

In a second article on work in larger companies 

reorganisation the experience of f a y. dam i,ow tunac em P iS a e 

0 w . would take between S 

changes in a computer stationery 

company is described by developments have beei 

, T T aA c j 1 rapid in the marketing ct 

Andrew Hepwortn or tne they are continuing t c 

r . after the relatively long 

Ashridge Management College - on c lf a » 


DHSS tries local staff participation! 


BY NICHOLAS LESLIE 


prices again, this time rctrn- ’ t two years . High prices, rental charge on a single feel that IBM may be about to respected one * another’s ahili- quality. Every individual per- a more permaijent n 

active to December 31. have in the past, been part of machine, for a customer making unveil a product which will ties and could work well sonally decides the pnee at emerges . 

w tlie plan to keep Xerox on tar- 10.000 copies a month by 5.7 really give Xerox a rim for its 3=1 y Lu£*T£yr fl a TT together, for example. Thu? which he will sell, which is Qne Jess()n tftat fta 

KPCnnilCP got for its short term revenue per cent. In addition— *t the money. If that is the case, it is social as well as technical or possible because every order is learned is that change i* 

response projections. After last year’s same volume levels-a customer an open question where prices tonnahSCd task factors played a part in designed specifically for that SSStewita” norei 

Sonic analysts feel that these struggle, however, it would seem could choose a new six-month niay so . - Tr, ini, 1 rnrrri hv like Con-Form. It ir 

price reductions are really a that high prices are nnt enough, plan, which runs about o.l per A full prlce war< noted ™ LJJJJ ts *t an edtStion " " "" correspondingly more 

catch-up response by Xerox, to Price sensitivity, howe\er. was cenL less than its previous one- McGany with understate- centre established by the Danish Tn n c^r*r\r»rl ortiHp C \ n WOrV - and more time cor 

keep its product prices in line hardly a secret Smaller copier year plan. It is hoped this will j S^nSuTiiiSS iH S SCCOllCl alTlCie Oil W(J IK ^ larger companies 

with those of IBM. A Xerox companies hare tried to make entice customers who use the mwrt, would make it difficult G^e^ent for pu^s an . - - Brodam itimated Sa 

spokesman took offence at the use of a price edge to carve out 30-day plan to commit them- for everyone. XSSd’.to SSuTan kte£ SSd"i reOrganiSatlOIl the eXperidlCe OI fay 1,000 employe 

. — — — ■— . — — — — * for a company, their choice of . • would take between S 

organisation showed their desire ChangeS 1 H 2L COHlDUter StatlOnerV years to introduce wor 
^->1 . S -« 1 J nm J 9 • J 9 to work in a small group. ^ organisation developraen 

f riCS local Stall participation SSS leader and company is described by developments have beei 

The marketing and production . , TT c j i_ _ rapid in the marketing ct 

companies employ about 35 and AUClrCW O.CpWOriH OI IIIC they are continuing tc . ' 

BY NICHOLAS LESLIE 100 people respectively and are ■ . after the relatively long ^ . . 

* „ ^ , fairly typical of Danish com- AcViriHcP C ^OllGSC of ei sht years and grof -■ £ 

AS THE Government depart- In the latest Civil Service Wakefield, Mr. Burden says dures and from local demarca- since 90 per cenL of AMUIUgC 1Y1 a liagVH^ ^ lhe p roduct i 0n compare • 

ment which comes closer to the Department journal. Manage- sta ff at l av ris had ot'er a tion issues. them have less than 100 era- still designated as ** temp ^ 

general public than any other, men t Services in Government Period actively concerned them- Mr. Burden feels that while p i 0 y ees . And. with a combined . As a result of the entK-j 

the Department of Health and M n « rf n _ 1 „ T) ,„i tarif selves with analysing and im- none of the measures carried turnover in excess of group formation. There was ho one particular customers generated, Brodam say . * * 

Social Security must bear more " . ’ . .. . proving their work organisation out could he described as fiorm .part of the longer any distinction between needs. the srnise of responf J^!. ^ 

than others the brunt of people’s _ e C5D * , scn e and working methods. New unique, the factors which dis- Bording Groups a large print- “field" and “base" workers. Every management group everybody has. sales ’ i 

frustrations and anger generally tJlls was done - instead of the counter arrangement had been tinguished what he describes as jng concern made up of 16 com- The former base workers, who meeting has an agenda, increased, using the satngt,^ t 

against “inefficiencies" of the conventional administrative ap- introduced and greater sym- " new model offices ’ were the pail i es employing 1.600 people, used to be mainly concerned responsibility for which is taken ber ' 0 j people. The j' i 

civil service. But if accusations proach of analysing the problem pa thy was extended to the pub- wide range of innovatory work They us€d to have a .traditional with administrative chores, by a different work group each annua i sa j es increase y • • 

were to be made that nothing centrally and drafting a set of lie’s reaction to the services being tackled under one roof, management set-up of a manag- were now involved in coramuni- week. Normal practice is for p€r > cen ^ j n 1970 - 71 . Ii 

is done to improve the service, proposals to meet the expected provided. In addition there was a high m g director — with accountant eating with customers, as well there to ‘be a standard printed years sa les grew Jess sp 

it appears that they would be demands for the next ten years Efforts were also made to im- degree of involvement of all ^ sal ^ imana ger reporting to as suppliers and the production card, on which agenda items can larl but . the sbare 0 f ^ ^ 

wrong. or so. he illustrates how it was pr0 ve training. personnel staff from manager to clerical — 3 nd a sales force which company. The old lines of job he entered, placed on a notice individual continued 

In selected social security decided to go out to the local management and communica- assistant I was divided into “sales" and demarcation had vanished. board where everyone may have crease jj ore recently wlJS 

offices small working groups not only to learn about turns within the offices and On staff invoivement, he mam- “base” workers. For a group to be auto- access to it and make any entries Hording group as a whl?2 

have been attempting over the problems of staff and public at various arrangements made to tains that despite the stresses The new structure Mr. nomous, even within broad they wish to. This can be done c jf ne d in profitability CoiiQ 
past two years to find ways of fir f l hand, but also how to In- mea sure the effectiveness of the of social security work, local Brodam introduced was organisational objectives, it either by individuals on their ron tjnued to im Drove beilfi £ 

improving the semce given to rolve the staff m understanding changes introduced. To do.all office staff at all levels have a based on a small number must formulate where it wants own initiative or on behalf of in fact j^ e ’ 

the public, while at the same and seeking solutions to the this, arrangements were made considerable reservoir of ot Sa ]es groups, an admin- to go and plan for itself how their group at any time up to meH1 ber of the Group Tl* 

time attempting to give greater problems. to ensure that the groups could energy, ability, ideas, goodwill istrative . group and a man-, to get there' The, tasks of mid-day on the Wednesday -The new system tends 

job satisfaction to the people Describing what happened at work in an atmosphere free 3X141 enthusiasm tvhich can be age ment group. In this way administration were njade the before the meeting, at which: duce management QT^- y 
working tn the offices. two of the offices, Wallsend and from official codes and proce- tapped by more- participative every individual in the organi- responsibility of the groups, time the agenda becomes fixed, i™,® aa i es “ manacer * 


Social Security must bear more ,. D ^ ™ de ",’ 3 c ? nsu “ ant proving their work organisation out could be described as $15m they form .part of the longer any distinction between needs. 

... . - . . wiln t ho C.Sl > riper r»np< nnw u. «.,u ; r-u <4ic. _ _ v . . v .. . — « 
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every mdtvmuai in tne organi- responsioimy 01 roe groups. ,nme roe agenaa oecumtra nxcu. ^0 aa ] es manager 
.methods of management. sation was included in lhe Setting sales targets and prices, No item can be rejected for Brorfam nnp rfav -r ha 

But he adds: .-There is no _ discussion at the management decisions i P ft t have no 1 

Sisrr: Low paid U.K. executives s? m put ™ thc «iSy£Sr 

come in response to gimmickry *■ n^innmonte Havo redllIldan ^, sometimes, 

..lliAH Mfra* IT AVMAM iV M DESPITE SIZEABLE ^ . ■ rt m. rather different and slower in A ° roup ask him * he hel 




the knowledge that their 50 o er ■ een i les s than those in a !0 per cent. lift. The “ ;;rV h „„ ^ u can woiousauu appi 

managers actually want and France ad bSio for Netherlands figure was £32,400. ? t Sn Gme wa ? ns ;. F °rJ u ? ate 

value their ideas." . olp M ceigiura, ior g per cent ture built around an L-group average duration of the ■ 

Mr. Burden also stresses that ZT .* , , * _ In contrast, the U.K execu- 0T ,eade f wh,ch , w0ldd management group meet 

it fc not any particular reorgani- This is a conclusion of a study t j V e in a similar position has a co" slst onl y 0f | e member by only 1 J hours and it is s 
sation or new procedure which “tried out by Eurosurvey, an of onIy £18.000, and that right— the managing director— ant that no one wants to. 

brings commitment.- but the international executive search after an average 2 o per cent ^ other seven P laces being to the previous wa 

“ process of creating it." This finn - on the European executive increase on ^ year before. fiIled by employees. This group operating. 

process had to be communicated t,cene - Because of the generally - . 

to other offices and had to he To illustrate the wide diver- depressed economic climate now 
experienced both for managers gence of pay scales, the survey holding down pay rises, it is not 
and staff. “Nothing can substi- states that. in France and Be!- surprising that the survey finds 

tute for the actual experience jgium respectively, the managing that throughout Europe there is j— »wwn 
of beginning to behave in 1 director of an engibering a greater number of executives g 

different ways,” says Mr. \ company with a £30m. annual expecting to increase salaries by f 

Burden. I turnover was . earning an moving to new companies. 1 ® tn r\J - 
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on producing computers that would 
not only revolutionise your business 
but ours as well .. We hrf that targef 
with the Prime -300 system and 
the new 400. We hit it again with 
the most comprehensive software. 
And vse hit it a third time by making 
it the best value lor money arolind. 
Ping Prime at 01-87S 4446; .we aim 
to please. 



The fee of £1 1 8.S0 covers all refreshments, cocktails, lunches, a resection on 3 March 
and conference documentation. 


To be correlated and returned to: 

The Financial Times Ltd 

39S strand. London VVC2R 0LT Telephone : 01 -836 5444 Telex : 27347 

Please register meforTHE CHY IN NATIONAL & INTERNATIONAL FINANCE CONFERENCE 

E LOCK CAPITALS PLEASE 

Name , . — — — . , 

Title — 

Company ■ 

Address— 

I enclose a cheque for £1 1 3.S0 made payable to the Financial TTnr.es Limited. 

Flease send me further details □ 

Signed. — — — — — Date, 

Tiirfexsizf Hots Lit H* 5 l Kb.275S3 EsjJsbI Rejl CIS::. Bxtaritgiae, CxxaSi-eAli^w. EC4- «T . 


Unlike CHrclLnary brandy, 

Cognac only comes from one 

i . .j * « By Appuuit/nenl to 

place in the world. Maiesr^ Qwhi EfeabethU 

The Charente area of France. cognacHmeSA Jamsc 

Only there do you find the soil and 
climate necessary for making true Cognac. 

And the Limousin forests, that prodiice the 
special oak used for the casks in which the 
Cognac matures. 

Hine Cognac comes from Jamac, at the 
heart of the Charente. 

In fact, the firm to which Dorset-born 
Thomas Hine gave his name has been making 
fine Cognac since 1763. 

Which is why people who appreciate fine 
_ Cognac prefer to drink Hine. 

For an informative booklet on Cognac, send postcard to: Dept . *r 
6 ch Floor, 1 Oxendon Street, London SWlY 4EGL 
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Meux Cognac 

v.s.o.p. 


PRIME 


HEVE.The connoisseurs’cognac. 


Prime Computer ClK) Ltd 

54-36 Bromhom Rood Bedford MK4Q 2CD 








JjaightforwanJ: family saloon, the 

; : . fifekiis’siili excellent value, 
r . :^ - ; : \fefy^yeiyfBw cars today offer so much 
; ' doififprtari finess&atsuch an attractive price. 

: SIv;" Jtfs-vshen you add in the Maxi’s truly 




mt: 




■■■■ : ■ • \excelleirtvaiue; buta truly exceptional buy. 

it caHjttenks to its wide-openi ng ta ilgate. 




into a comfortable.overnight camperfor two. 

Or, moving the seats another way, into a 
mini removal van (with more than enough room 
for even a washing machine). 

And, with its mammoth carpeted space in 
the rear, it even makes a handy school bus, with 
ample room fora gaggle of chiidren and all their 
paraphernalia. 

Yet the Maxi accomplishes all this without 
sacrificing economy, manoeuvrability, or sheer 


driving pleasure.(As 309,000 Maxi owners have 
already discovered.) 

So, if you want a whole range of vehicles 
all neatly combined into one, take a long look at 
the Maxi at your local Austin dealer. 

Maxi. It’s a lot of carsforthe money. 


Maxi 



From Leyland Cars. With Supercover. 
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THE JOBS COLUMN 



sky tonight, perhaps 


BY MICHAEL DIXON 

IT IS good news, relatively. The 
latest Government - backed 
“ Reward " survey of the execu- 
tive jobs market is not yet pub- 
lished. But I hear that it sup- 
ports the more optimistic, 
albeit minority view among 
recruitment consultants repor- 
ted here last week; namely that 
the falling market for managers' 
services has bottomed out 

The new Reward — due for 
release this week — covers the 
four months October-January, 
and for the final three months 
of this period the number of 
out-of-work managerial workers 
seeking 1 jobs through the Gov- 
ernment's Professional and 
Executive Recruitment Agency 
stayed steady at around 68,000. 

This figure represents an 
awful lot of misery. But it is 
a good way short of the 80,000 
forecast when the last Reward 
was published in late October. 
And while the steadiness in 
November and December might 
have indicated only a continuing 
and worthy reluctance among 
companies to sack people soon 
before Christmas, the fact that 
the steadiness remained through 
January looks to be a sign of 
more than seasonal cheer. 

Further, although job open- 
ings are still heavily outweighed 
by candidates, I understand that 
the new figures show increased 


demand for a number of cate- 
gories of managerial workers. 
These include various types of 
engineers, and of sales staff. 
For instance, at the end of 
September the PER agency's 
books showed 137 jobs for sales 
managers; at the end of January 
the figure was 205. 

Where the climate for jobs is 
concerned, an over-riding 
demand for accountants seems 
to have rather the same mean- 
ing as a red sky at morning. So 
a perking demand for salesmen 
and engineers might equate 
with a red sky at night 

Even so, I have never had 
much trust in conventional 
weather lore. When interpret- 
ing signs in the sky, I take the 
line favoured by the fishermen 
of Lyme Regis whose standard, 
weather saying is: “If you can 
see Portland Bill, it’s going to 
rain; iE you can’t see it then 
it’s raining." 

ANOTHER thing about to 
emerge from the Reward 
survey is evidence that the £6 
pay-rise limit has been effec- 
tively observed among the 
managerial workforce. Over 
June-September the survey’s 
salary figures showed an average 
increase of 6.5 per cent. Over 
October-January the figure was 
down to 3.5 per cent., and the 
Reward experts are predicting 


a rise of only 1 to 2 per cent, 
over the next few months. 

So I feel that the Chancellor 
of the Exchequer has little 
reason to complain about the 
economic responsibility of the 
particularly hard-pressed middle 
income groups. But whether 
they will be willing to go on 
taking similarly harsh medicine 
through the next stage of pay 
policy, I doubt. 

Unless Sir. Healey now does 
something to repair a bit of the 
recent; damage to “ take-home " 
pay differentials, then there 
could well be an “explosion” 
next year in fringe benefits. 

The present Government 
might, of course, prefer this to 
being seen to allow the man- 
agerial ranks a bit more money 
to spend in ways of their own 
choice. But a sudden upsurge 
in perks could have some 
nasty implications for Labour 
policies. 

Take for instance the perk 
of giving executives consider- 
able help with paying school 
fees for their children. If that 
became much more widespread, 
it would do a good deal of harm 
to the Government’s cherished 
comprehensive-school policy, 
FOR MORE than 90 years the 
Toynbee Hall community in 
East London has been carrying 
out a wide variety of social wel- 


BANKING AND INSURANCE APPOINTMENTS 


fare work, ft now needs a new I 
warden to lead and manage its | 
activities, heading about 40 staff 
and assisted by some 50 M resi-| 
dents” who go to live in and I 
work from the hall for periods 
of about two years. 

Immediate .support is pro-' 
vided by a deputy, a bursar, | 
accountant, secretary and main- 
tenance officers. Help is also; 
available from the organisation’s 
council, led by Lord Blaken- 
ham, which includes two 
members, with special respon- 
sibility for fun-raising. 

Candidates must be 
experienced managers who are 
— in Lord Blakenham’s words — 
“dedicated saints with their feet 
on the ground.'’ Which 7 take 
to mean, with practical know- 
ledge of social work. 

Salary around £5,000- Free 
large-sized flat Inquiries to 
David Bennell of MSL (17, 
Stratton St, London W1X 6DB 
—Tel. 01-493 35511. 

A QUALIFIED accountant with 
professional standard writing 
skills is wanted in London by 
the Institute for International 
Research as editor of its forth- 
coming bi-weekly publication. 
International ■ Accounting and 
Financial Report Salary about 
£5,000-£6,000. Applications to 
Irvine Laid law (37 Montagu Sq., 
London W1H 1TL. — TeL 02-724 
0747). 


GENERAL 

APPOINTMENTS 


Senior Bank Operations 

Staff 

A major U.S. Bank in London requires Senior Operations Staff aged 
around 2S-32. Applicants must have extensive all-round operational 
background and the ability to progress rapidly in a demanding 
environment. 

First class salary and benefit programme available to those 
demonstrating that they have the ability and character to fill these 
posts. 

Please send full details of your career to date to Box A.5451, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


JONATHAN WREN BANKING APPOINTMENTS 

i:(Therp’eNon6^.tQniu1tahty-.deafing , ‘e>:clu^ive(y : 'with“th^ bariking^.profession, 



COMMODITY 

SPECIALIST 

Leading London firm of com- 
modity traders requires an 
experienced senior executive 
with extensive knowledge of 
coffee and cocoa trading 
throughout the world. The 
appointment demands a per- 
son capable of running and 
expanding an existing busi- 
ness with substantial world 
wide connections. Remunera- 
tion will be generous for the 
successful applicant 
Please reply with full details 
in strictest confidence to 
Box E.74S1, Financial Times, 
10, Cannon Street EC4P 4BY. 


WEEK’S FINANCIAL 
DIARY 

The following is a record of 
the principal business and 
financial engagements during the 
week. The Board meetings are 
mainly for the purpose of con- 
sidering dividends and official 
indications are not available 
whether dividends concerned are 
interims or finals. The sub- 
division shown below is based 
mainly on last year's time-table 

TO-DAY 

COMPANY MEETINGS— 

Lonrho, 20. Atagrmartbnry- 1UO 

BOARD MEETINGS— 
mate 

Commercial Untan Assurance 
Roval Insurance 
Scdswkk Forties 
Union CorponUdii 
Interims; 

Campari 
Fa’s Biscuits 
leisure and Ge aVri 
willows Francis 

DIVIDEND A INTEREST PAYMENTS— 
Aberdeen. Edinburgh and London TsL Db- 

Zoc 

Ac row Series A DO, X'.pc 
Allied Breweries 2.1 OGu 
Amalgamated Distilled Products O.SSp 
Amu Inc. 43.75 CM. 

American Brands I IK. 70 ctf. 

Ana la American Carp, of S. Afrlte 7«;pc 
Ln. 7987 Z-^pc 

Anglo. Argentine Tramways 9<:pcDb. 12<:pc 
iC*P- repayment). DO. 2 ’ipc. Db. 
(.375 dc (special interest HymenU. Dbs. 
Z>, and 2 pc 

Asea 8-iPCBas. 19BG 4 UPC 
Ashdown lnv. Tst. Db. 2i;sc 
Assoc. Portland Cement Manuftrs. Dbs. 
3 and 3»ret 

Australia (Commonwealth cm 7 pc 79-B] 
3I;pc 

Ayrton Saunders SocFt. 1.75 k 
B ank America com. .39 OS, 

Bell and Howell 21 cts. 

Best and May 0.70do 

Birmingham Pallet* 3. So 

Bootle 7 k Red. Stk. 75-79 31-pc 

Sowater Carp. Db. 1>K 

Bra by Leslie 8KPt. 2.GK 

Bristol 13>|PC Red. Stic. £3.9358 

British Aluminium GpcPf. 2.1 pc 

British I nr. TsL Ob. 2 pc 

BnintCIlHe lnvs. 7KP1. 2.A5K 

Buffalo and Lake Huron Rly. 1st Pern. 

Bds. 2 Use. 2nd Perp. Bds- 2 Lot 

Burra «h Oil Db. 2 Nk 
Carrier Zara. JJ «*. 

Casa Per II Menoglonro 6 pc Old. Bds. 
1 985 3 pc 

Chilean Bpc (now 3pt1 Stlg.Ln. 192B rAssd. 
1945) 3 pc. 6 DC ■ now loci Stlg.Ln. 1929 
(AsSd. 19481 3K 

Continental and Industrial Tst. Db. Z«k 

Cornareroft Gi : pcPf. 2 1125 k 

Co fa. of London 3>:pcDb. Stk- 83-93 

Cod? Rica Rly. Dbs. 3 tape 
Courage Db. 2 'toe. 

Cronin 1 .68750. Bpc PI. 2.3PC 
Cullens Stores 5KPf. i.?5K 
DMlWl Breweries Db. 2pe 
Den by ware 2. 11 25 p 
Dominion and Gen. 1st. Db- 2i«pc 
Drayton Premier In*. TsL Db. 2'aK 
East Surrey Water 2.8 k i*miv. 4 pc) Pf. 
1.4 k. Dbs. Z<> 3f| S' 1 2 3i; 1 39-9 1 1 
and 5oc 

Electric and Cm. in*. Ob. 4 >:k 
E lectronic Rentals Ln. 2 *k 
E uropean Coal and Steel Community Bi’Pc 
Bds. of 1967 due 1/3:87 3LK 
Exdteauer Stk. Biioc 1976 3 uk, 6=:k 
1976 Far redemption of Stk. 

Ford Motor Carp. 60 Cts. B.O.R- S 3 CIS. 
Forte DO. 2-4 antf 3.85oc 
G-U-S Intnl. B*:KRdS- 19B6 «>K 
Ga llaher Ln. 3oc 

Greek 5pcLn. 1914 (Assd. with Acceptance 
Certs.i 2-;pc. Stg.FoB Bds. 1965 2 -:k 
G reencoat Praps. Ob. SUpc 
Howard Shuttering 0.7p 
Huddersfield 5 bpc Sik. 74-76 S-'toe 
I.U. Intnl. Carp. 21225 cts. 
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U.K. TRADE FAIRS AND EXHIBITIONS 


To-day^ 1 '?.......... Indian Electric Motors and Switchgear (cL Apr. 2) 

Current Boat Show 76 (cL Mar. 7) , , „ .. 

To-day Intnl. Men's and Boys’ Wear Exbn. (cL Mar. 4) 

To-day Tunnelling 76 International Exhibition (cl. Mar. 9) 

Mar. 3 — 5 ......... Italian Knitwear Exhibition 

Mar. 9— 11 ...... ETA Engineering Exhibition 

Mar. 9—11 ...... Electro-Optics Exhibition . . _ 

Mar. S — 11 Reproduction Furniture Exhibition 

Mar. 9—20 Chelsea Antiques Fair 

Mar. 15— IS ...... National Carpet Fair 

Mar. 15—19 Furniture Production Exhibition 

Mar. 15—19 Process Control Instrumentation Exhibition 

Mar. 16— IS ...... Sound 76 Public Address Equipment Exbn. 

Mar. 16—20 Building and Public Works Exhibition 

Mar. 18—25 Euro Arts and Crafts Exhibition 

Mar. 20—21 London Dinghy Exhibition 

Mar. 21—24 Autumn Shoes Exhibition 

Mar. 29— Apr. 1 . Pulp. Paper and Board Exhibition 

Mar. 29— Apr. 2 . Int. Brewing, Bottling and Allied Trades isx. 


Venue 

28-30, Cork Street, WJ 
Belle Vue, Manchester 
Earls Court 
Canard Hotel, Hanunei 
Italian Trade Centre, \ 
Queens . Hall. Leeds' 
Metropole Centre, Bri* 
West Ceatre Hotel, 5. 
Town Hal! ■ - 

Winter Gardens, Black 
Nat Exbn. Centre, BTi 
U.S. Trade Center, w.: 
Bloomsbury Centre Ht 
Kelvin Hall, Glasgow 
Bingley Hall, Binning] 
Edmonton 

Exhibition Centre, Ha 
Metropole' Centre, Brq 
Earls Coart 


OVERSEAS TRADE FAIRS AND EXHIBITION 


Current International Mechanical Handling Ex. (cl. Mar. 4) 

Current International Boat Show (cL Mar-7) 

.Current International Tourism-Exchange Exbn. «cL Mar. u 

Current Ideal Home Exhibition *cl. Mar. 14) 

Current European Fashion Fair (cl. Mar. 3* 

Mar. 7 — 14 International Agricultural Machinery Exon. 

Mar. 8 — 14 International Audio Exhibition 

Mar. S — 27 International Trade Fair 

Mar. 11—21 International Motor Show 

Mar. 12 — 19 Inti. Agricultural and Animal Farming rair 

Mar: 12—21 International Sailing Boat Show 

Mar. 13—21 ...... International Book Fair 

Mar. 14 — 21 International Spring Fair 

Mar. 15 — 20. Spring Clothing Fair 

Mar. 19—23 ...... International Fashion Fair 

Mar. 19—22 LAVASTIR 76 

Mar. 20—29 Lyons Internationa] Fair 

Mar. 23 — 27 European Educational Materials Exbn. 

Apr. 1—4 Heating. Air-cond., Environment Technics Fair 

Aor. 5—10 International Exbn. of Electronic Components 

Apr. 5—12 British Technology for Malaysia Exhibition 


Basle 

Stockholm 

Berlin 

Paris 

New York 

Paris 

Paris 

Cairo 

Geneva 

Verona 

Amsterdam 

Brussels 

Liepzig 

Beograd 

Copenhagen 

Milan 

Lyons 

Basle 

Vienna 

Paris 

Kuala Lumpur 


BUSINESS AND MANAGEMENT CONFERENC 


1 ns rr. toll- Rand 67 eta. 

Ireland (Republic of 9 J ipc Stic, 91-98 
4 'roc. 4 >;k National Ln. 73-78 2 UK 
Isle of Man Ahdc. lnvs. 3.1 ZSn 
Isle ol Man Govt. 3'inc Rsg. Stk. 1981 
1 -Upc 

Jamaica Toe Stk- 76-78 3l;K 

Kettering 6i : pcBds. Red. 3'3I76 £3.2856 
Klelnwort Benson lnv. Dbs. Z 2U aM 

K 2 wT=FI» (Tyres and EntMufts) 0.5 a J 
Lanarkshire 5 'cue Red. Slk. 77-79 Z-'aK 
Lindsey County Council 7 pc Red. Stk. 
1978 3 ’jdc 

London and Prudential In*. Tst. Ob. Vspc 
London and Sl Lawrence lnv. SpcPi. 
1.7SK 

London Countv 3K Cons. Stk. 1'joc. Zi-K 
Cons. Slfc, 1 Uoc „ ^ 

Low and Sonar 6oePt. 2.1 pc. SpcZndPf. 

2.1k- Si;«W. 1.925 k 
! Lucas lads. 6':t>cPf , Z-275PC 
M. and G- Gen. Tst. Fund Z-7D6n 
McC leery L'Amle 5 pcPI- 1.75K 
Marshall (Thomas! lnv*. 6ptPi-' 2.1 k 
M ather and Platt 5><PCPf. 1.8375 k 
i Mercantile lnv. Tst Db. 1 ’.pc 
Met aJ Box to. 3 k _ „ 

Metropolitan Water Board 3oc >BJ Stk. 
Iiyx: 

Monianja Stig. (Dollar Ln. 2 i?k 
M yadleton Hotels 5>:KPf. 1.925 k 
N airn Floors Db. 2pc 
Northern Ireland Elect. Service N. Ireland 
Elect, e’-spc Gtd. B1-B3 31. DC 
i Nottingham 6 k Red. Stk. 79.8a 4oe 
I Nvasalaod 41:PC Stk. 71-78 2 Uk 
P eninsular and Oriental Steam Navigation 
Dbs. 1-‘« (1st* and 1*«K I2ndi 
Port ol London Authurltv Bhpc Reg.- Stk. 
87-90 3 '.pc 

Port of Tyne Authority Mortgaged f5'jpc 
to 11 'SK* 
r.f;d: o.ssp 
R adio Rentals Ln. 3’<K 
Ransom ps and Rapier Db. 1a*ne 
Rediand 6i:KPf-, I-WSk 
R ichard son- Merrell Inc. 16 Cte. 

River Plate and Gen. In*. SKPfd. Stk. 

I 75pc 

issss^ijr bkpi. 2.1 k 

IcotSSh^rlcul Uiraf Secs. SUpcDb. 79-84 

Scottish Morigaae r and Tit 5ocPf. 1.75 k 
S<-» nQdr Corn. 25 Cts. 

South African D-ugols** S jocPf. 2*#K 
Snillers Dbs. 3l s and 3 J*dc 
S tirling 6 k Red. Stk. 74-76 Jpe 
Tanganyika 5Lpc St*. T8-BZ 2-*K 
Tarmac Dbs. 2N 3'a S'* 'fifi-kD 3»i 
i89-94i and 3*<K (92-97* 

Teesslde «>jsKBd* Red. 2 3' 77 ,3Lk 
T endrlne Hundred Waterworks 2.8 k (lm*v. 
4K* Pf- 1.4K. 4.2 k Iftnlv. BoO Pf. 

2.1 PC. 4.S5PC ttmlv ■ B’.-PO Pf. 2-275K 
Tesco Stores O S75n 
Trans Union Coro. 4g cts. 

Treasury Stk. B«k 1*97,48ik 
T urner Manufacturing 2.031 250 
U.B.M. 7i;KPf. 2.625K 
Vickers Ln. 3K 
Victory Bdi. 4 k 2k 
W allnaoer Manufacturers Db. !pe 
Vkfilf Hrcna OH. 2 h and 3J»K 
Whites iTImatnvl Ln. 3J;(K 
Wltan lnv. Dbs. 4 (96-99) and 4 k 
C nv. (96-99* 

TO-MORROW 

COMPANY MEETINGS— _ 

Century Oils.* Stoko- on -Trent, 2 30 
Dobson Park Industries. Nottingham 12 
WlniertJOttom . Trust. Salisbury House. 

London Wall. EX.. 11.30 

• Extraordinary General Meeting. 
BOARD MEETINGS— 

Finals: 

First Scottish American Tst. 

Greenheld Milletts, 

Provident Financial . 

Shakespeare ijosepb) 

T.C.K. 

Unilever 
Unilever (N.V.i 
Interims: 

Austin iF.' iLeytonl 
Diploma lnvs. 

Jarvis (J.) 

KllCMil 

DIVIDEND * INTEREST PAYMENTS— 
Clare rtwuse In*. Tst. 2.75p 
Demend Slamolng 30 
Hartwells 1.005s 
M. and G. Dual Tst. S.ISo 
Newmark ' Louis i 1.5o 

Sou:hcnd-on-SN 1ZMK Red. Stfc. 1981 
Vereenlging Refractories 20 cts. 
WEDNESDAY. MARCH 3 
COMPANY MEETINGS — _ „ 

Blundell- Perm ogtaze. Connaught Roams. 
W Ch 12 

BOARD MEETINGS — 

FInah 
B C A 
Bonier Engng. 

Rhodesian Coron. 

United Slates Debenture Corpn. 

Interims: 

Black Arrow 
Silverthornc 

United C'ty Merchants 

IValverhampton Die Casting 

DIVIDEND A ,NTl £ £ S T . p Ayj"’?£ J It££ 
Aylesbury 1 1 liSVBdS. Red 3i3'76 25.8099 
Bassctlaw ll'nocBds. Red- 9:9^76 S^moc 
Berwicfc lioan Tweed 1 1 UKBds. Red- 
3 3’76 £5.8039 

i Blaenau Gwent HUocBds. Red- 3I3'7B 
£5.8099 

Boisover 1 1 'nKBds. Red. _BI97£ ■ „SJjjK 
Bradford 1 1 'apeBds. Red. 3'3>7B g-8J99 
Brent IHiocBds. Red. 8i9/76 5“wie 
Bury 11 i.DCBdl. Red. 313176 £5.8099 
Cardiff 11 LpcBds. Red. i3l76£^.8D33 
! Cherwefl n •nocBas Red. BI9r76 S’ltoe 
Chester- Le- Street ll'spcBds. Red. Bi9!7o 

Chichester UtiBcBds. Red- 3'3'7B £5.8099 
Cleveland ll'rocBds. R'-'d BlS.YB 5»i«»c 
Clyde Port Authority Bds. Reg. (3UK 

Carnwall'^l 'vocBds. Red. 3!3’76 £5.8099 
Com- of London HUpcUs. Red. 313.76 
£5.8099 

Dwytw 1 1 i#pcBds. Red. 3'3T6 ES.S099 
Gwent 1 1 UK BdS. Red. 3.'3,Y6 JM.8099 
Wambleton 11 SOCBUS. Red- JMVT6 SPlgg 
Harrow 1H,K8dS. Red 3l3)76 £5.8099 

Hatfield 1Ti*oCBds. Red. 3.9 76_ 5'isK 

Hinckley and Has worth 1 1 'tpeBOs. Red. 
B'976 S’uK 

Horsham 1 1 i.DCBdS- Red. 3:3.76 £5,8099 
Isle of Man Stum Packet Up 
Islington ItUPcBds. Red. 3 3 76 £5.8099 
Kingston Upon Hull 1 1 'ipcBdS- Red. 

LanirkShire l,,Be i1'*KBdt. Red. 313176 
U.8099 

Lewisham IHuKBds. Red- * 9'78 5 *ijK 
Llanelli U<*peBds- Red. H KS2 

London 1 1 UocBds. Red. 3i3/76 £5.8099 

M.L. 7kPI. 2-43K 
Sed. 0.40 

Neweastlir-Under-Lyme Il'uKBds. Red. 

Newiwet iTuEcBdi. Rod. 3. 376 £5.8099 
Norfolk 1 1 UDCBds. Red- al3i7 6 £5-8099 
North Shropshire 1i:»ixBdaL Red. 

Mianf 

North Tyneside Il'weBds. Red. 8‘9i76 

North* Warwickshire IHtpcBds. Red. 
3. 3I7B £5.5099 ^ 

Norrhavon IlivOCBOs, Red- a<3..6 

<WhdS? 9 n UKB«». R^d. 3-3 76 £5.8099. 

I I nocBds. Red. »'9 76 SHaK 
Presell 11'*ocBds. Red. *3,76 £3.8099 
Provincial Cities Tst. 9 *8 b 

Rfivmney Valtay 11 : *«B«ls. Red. B976 

COuBC 

sed gefteld TTijoeBd*. Red. 8'9-7» 5*..se 
Serton 1 1 hncBdl. RM. B»i 76 S'lrK 
south Kesteven 11'«pe8ds. Red. SiSTS 
£5 B099 

South Northampton 11’aJKBdS, Red. 3'3 76 

SotfU* Ovfordshire lluocBds. Red- 3’3-76 
£5.8099 

Swansea 11 >«ocBds.. Red. B9 76_5 4 mk 
T ara worth 7 7 Ripe Bdt. Red- 8/978 S»i.de 
Taunton Deane 1 1 UKBds. Red. 3:3 76 
£5-8099 

Thames Valley Polico 11'apcBdS. Red. 
8/9I7S 5'wBC 

Torfaen 11 1, pc Bds. Red- 3) 376 £5.8099 
Treasury 9pc Cue. Stic. I960 41; PC 



A.CJL C £6,000 

A maior North American bank seeks a qualified 

Accountant. 27/30, with experience ol receivership 

and liquidity problems or Bank work-out situations. 

Contort: Sandro McCneddie 

STERLING DEALER to £3,750 

An international bank it looking for an experienced 
Sterling dealer aged approx. 24.2B for a new open- 
ing in iu Treasury area. Personal qualities of flair 
and presentation are particularly important, as the 
successful candidate Will be responsible for meeting 
customers to generate deposits business. For the 
r.ght prnon. this will prove an exciting opportunity 
for career development. 

Contact: Kenneth A rider ion f Director J 


SECURITIES 


£3,000+ 


A progressive international bank it looking for x 
person aged 24-30 to fill a vacancy in its securities 
department. The appointee, who should have at least 
3 years" experience in the securities area of an Inter- 
national bank, will take responsibility for processing 
Certificates of Deposit. 

Co meet: Kenneth Anderson f Director/ 


DOCUMENTARY BILLS 


to £2*00 


An opening exists in the Documentary Collections 
department of a well-known overseas bank; this 
would suit a person aged 22/25 with sound basic 
eauerienc- of bills of exchange and documentary 
collet oora. Contort: Norma Given 


C| JONATHAN WREN & CO. LTD. 1& FISH ST HILL, LONDON, EC3R 6BP 

;V/ ■ . TEL: 01 623 5051 


COMMODITY VACANCIES 


EDIBLE OILS TRADER /MANAGER (e. 
£10.000 bask). TRADER (Beam, 
poises c. £7,000 basic). PHYSICAL 
COPPER DEALER («.000-£1 0,000 
basic). FERRO ALLOYS TRADER 
t French speaking c. £8.000 basic f 
participation). EXPORT FINANCE 
DIRECTOR (c. £9.000 bask). AC 
COUN HANTS (with momodity ex- 
perience £6.000 +). INSURANCE 
MANAGER IAC1I with manna ex- 
perience). EXPORT SALES M/F (Milk 
based products c. £6.000 SHIP. 
PING MANAGER (FOSFA experienm). 
BACK UP DOCUMENTS CLERKS 
(E.C3 & W.l. c. £3.500). 5ECAE- 
,TARY/PJt. /ASSISTANT TRADER 
(German speaking £3,000 +). 

Write or Tel: Charterhouse Appoint- 
ments. 9, Great Newport Street, 
London. W.C.2. (Of) 836 2377. 
Recruitment ipecteffsts for the Com- 
modity Markets. 


Treasury 

Officer 

S.W. London 

Air Products is on expanding international group with diversa 
and advanced technology -based interests connected with the 
production and distribution of industrial gases. European 
sales ate currently in excess of £60 million per annum. This is an 
intcrcstinn ond progressive position based at European 
Headquarters <1 5 minutes from Waterloo). 

You will be responsible to the Group Treasurer and will assist 
him in developing and implementing the corporate currency 
exposure and cash management programme. Since a 
significant percent, igo of the company's sales are to export 
markets and fluctuations in oxchange rates of 1 0-20% are not 
uncommon, this is obviously a key area of management. It 
involves working closely with corporate headquarters in the 
(J S A and with subsidiaries and affiliates in Europe. 

Candidates should have experience of cash management in 
general, and of foreign currency risk management This would 
have been gained with a multi-national company or with a 
bank. A competitive salary will be negotiated according to 
qualifications and experience, there are the usual fringe 
benefits and qenerous relocation expenses if appropriate. 

The group offers excellent career prospects. 

Please write with full career details and present salary to: 

Miss B. C. Wren, Senior Personnel Officer. Air Products 
limited, Coombe House, St George's Square, New Malden, 
Surrey. 


JOHN ADDEY ASSOCIATES 
FTNANOAL PUBLIC RELATIONS 

John Addey Associates wants a. successful man or woman, 
who has City public relations experience, to assist % director 
in the financial division. 

Letters and background in confidence to: Tony Knox. John 
Addey Associates. Wardrobe Chambers, 146a Queen Victoria 
Street. London EC4V 5HD. 


COMPANY NOTICES 


ART GALLERIES 


CITY OF LONDON ART EXHIBITION at 
Guild hall. E-C.2 Mon. -Sat. 10-5. Until } 
131** Mjrth. Ad million Free, . 

ANTHROP05 GALLERY. SpCCIJli5.il in 
Ethnic Art CG-67 Monmouth Street 
Uoocr St. Marlin's Line. W.C 2. 01 -836 ; 
3182. Curette's »«w|f co/loctian of Nr« , 
Guinea. Papuan and E&himq Art. A now 
Ktubtuon Mop.-Wrd. 10-3. Thurs . Sat. 

10-12 m.dnloht. Sunday 1-« New ExbiW- i 
uon of SHOhlO SCULPTURES. 


CLUBS 


GARGOYLE. 69. Dean St . London. W.l. • 
STRIPTEASE FLOORSHOW j 

SCX UNLIMITED 

Show at mldmflbt and t a.m. HratrsiM. j 
Monday -Friday. Closed Sat'.. 437 64 a 5. 
prtteo Renew SI, 734 ossr. A la carta 
or All-In Menu. 3 spoeueylar Floor 
«mw«. to.45. 12^8. 1.45 amt male of 
jahnay Hawkesworth and Friends- 


ROYAL ACADEMY of ARTS. The. 
GOLDEN AGE OF SPANISH PAINTING.'; 
Untif IS March, Tuta.*fri. 9 a.m.-9 pm. ; 
Sit-. Sun.. Mon. 9 *.m--6 o.m. UK a dm. , 
45 n.m. belpre rioting. AOm. 90o. SQo I 
on MondavE and after 5.30 Pm. on 
Tvrt—Ffj. and n»r»i : .as o.m. on Sup. . 
Student* and Pensioners half prifrr. t 

LONDON UNIVERSITY 
HALL OF RESIDENCE 

Encu -i« rvited *ar EASTER 
VACATION (Marti 1 811 is April 

_A£*a a' IO To- mo SUMMER . 
VACATION (Ju 1 * *s: to end ef Seo- 
t.’mhnr; for GROUP roierna:i=r.t ar.d 
■ntdonl!*! conterenceg in ^rae Ha'l , 
ol Re:>dpncp. Grtjjos of up to 350 I 
can pc accommodated (n single, well i 
lumniied rooms Pleuantiy located, 1 
iKunine ta:iii:ie». narking space. ! 
easy transport :o eenuat London. ' 
Fanou-ablc term, nepotiapie accord- < 
mg to numbers and length pi stav. i 
Enquiries js: '. 

Vacation Letttnrj* SktK»»y. 

KkGV Crtieae Han. CkampkM Hill, ! 

US BAN (To(. 01-733 21661. 1 


DIVIDEND NOTICE 
TO THE HOLDERS OF 
IUROPUN DEPOSITARY RECEIPTS FOR 
COMMON STOCK. OF 

TRIO KENWOOD CORPORATION 
(FORMERLY TRIO ELECTRONICS, INC.) 

DESIGNATED COUPON NO. 24 
(Action required on or prior to 30th June. 1976< W * 

CMimial Blank. « Depositary (the " Depositary under the Deposit Agreement 
dated « Of May 1st. 1970. among Trio Kenwood Corporation rthr ■■ Company “i. 
the Deoos. tarv and tii« holders at European Depositary Receipts /the " Receipts "> 
'■tsurtJ thereunder In respect at shares el Common Slock, Hr value 50 Yen per share. 
cf the Company (the - Common Stock ”i. HEREBY GIVES NOTICE thar at the 
acneral meeting of stockholders ol the Company held in Tokyo. Japan, on 18th 
Feburary. 1976, suen stockholders approved tfie payment of ■ dividend of 2JS Yen 
Per (hare of Common StoA.* 

The Dividend on The shares Of Common Stock of record on Deposit with the 
Custodian under such Deposit Agreement, lets a portion O tereaf withheld uv the 
Company on account of Japanese Taxes, has been recetvad by the Custodian, as 
agent for the Depositary, and. pursuant to the provisions et sock Deposit Agreement, 
has been converted into United States Dollars at the rate ol 302.75 Yen per United 
States Dollar. , 

The Depositary has been advised tv the Company That Japan is a party to 
International agreements with Australia. Belgium, Canada. Denmark France, the 
Federal Republic cf Germany. Malaya. Netherlands. New Zealand. Norway, singaoorc. 
Sweden. Switzerland- the Republic of Korea the United Arab Republic, me United 
Kinpaoffi and the United States at America under which certain persons are entitled to 
a 15*. tax withholding rate on dividends surii as the dividend In auestldn. The 
persons so c milled include residents of seen countries and comoan , «s orvanlxed 
Vicrnundcr mewing certain conditions relating to the carming on of trade or business 
in Japan. Persons net so entitled to a iS“i tax wttnholdlao will be paid a dividend 
on which a 20*. tan withholding raw hai been applied.** 

To determine entitlement to the lesser tax withholding rate of 15%. *t l» 
necmiry mat me surrender ef Coupon No. 24 be accompanied by 4 property 
completed and signed crrilftcate (copies of the form ef which are obtainable at the 
other of the Deoosllary in London or any Sub-depositary* as to the residency and 
trade or business activities in Japan i*f applicablei of the holder of Coupon No. i.4. 
Such certltrca tea may be form race) by the Depositary ro the Company upon ns replies*. 

Payment In United States DoHan o I the amount ef the dividend payable win 
be mage at the office of the Depositary in London or at the office of any Sub- 
DepoaitarY I'lted below, upon the surrender of Coupon No. 24. 

SUB- DEPOSITARIES - 

NAME ADDRESS 

Chemical Bank Frankfurt'Main. Germany 

B inane Lambert- Luxembourg. 5-A- Luxembourg City. Lux era bo urn 

p'erson. Heldrlng & Pierson Amsterdam. The Netiieriandt 

The to) tewing table set* forth the amounts payable upon presentation of Coupon 
No. 24 from the nnotts cermmfnMions of R«Npk. 

Coupon Ng. 24 

detached from Dividend payable Dividend payable 

Receipt* In the (leu 1 5 “6 Japanese (leu 20 Japanese 

denomination of withholding u* f withholding taxi 

t Depositary Share 0.07 0.06 

10 Depositary Shares 0.70 0.6S 

50 Depositary Snares a.50 3 .29 

TOO OeooriUrv Shares 7-01 6J59 

Payment In United States DelUn in respect of Coupon No. 24 will be made by 
United States Dollar cheque drawn on or transfer to a United States Dollar account 
maintained bv me pane with, a bank in New York City. 

Dated- 7st .March. 1976. 


CHEMICAL BANK, as Depositary 
10. m D onate. 

London. EC2R ODD. ENGLAND. 

■ 20th November. 1975 nas peon established « the record date lor tne determination 
of the stockholders of the Company entitled to wen dividend. All re-eiuts issued 
in tesMct Of Common Stock not entitled to share m mn dividend «i|| be without 
Coupon No. 24 attached. t . 

*■ Certain holders ol Receipt* may be entitled upon tne tultdment ef certain 
condkian* to reductions in the withholding tax rata applicable to them. The 
Depositary will, if *n Its dttcreton not unduly burdensome and upon payment or all 
opt'tn incurred k* connection therewith. Take such action a* it deems appropriate 
m the ctr ca mtt a nces to assist such holder* in availing themselves of such reductions. 

Eecaore at intnepe tan reoulrements applicable to the Company, the Custodian 
has been asked to remit to the Company, shortly after SOth June, 1976 the excess 
received bv the Custodian ov«r 60% of tho dividend payable and allocable to 
atrsumadend Coapoa* No. 24. 


3 Declntus: Communications Crisis in Industry 

3 4 Financial Times and Investors Chronicle; The C/ty 

in National and International Finance 
3— S Unrick Man. Centre; Conditions of Contract 

4 Trent Polytechnic: Crisis Management 1976 

8— 9 Susses Univ.: Crisis in Capitalist Planning 

g— 11 Assoc. Cert. Acc.: Accounting Aspects of 

Planning and Control „ 

<? — 12 Kepner-Tregoe: Decision Mkg. for Senior Man. 

g — 12 P E Cons. C.rp.: Planning and Control of Production 

S— 19 Bradford University: Personnel Policy 

9— 10 Brunei Univ.: Employee Surveys 

10— 11 Financial Times. Varig Brazilian Airline* 

Investors Chronicle; Business with Brazil 
11 Fielden House: Dismissals— Fair or Unfair 

11 jV.E. Administration: Clerical Productivity 

12 Focus ‘Research: Foreign Investment In Venezuela 

12—13 Man. Studies: Managing the Smaller Company 

15—16 Food Manufacturers’ Federation Conference 

17 Inst of Credit Man. National Conference 

17 — ig Financial Times: Industrial Relations In 1976 

IS WTI: Trading Opportunities In EEC and EFTA 

IS Henley Centre: Britain in the 1980’s 

21— 26 RPN: Safety in Food Processing and Packg. Ind. 

22— 25 Nnrth "Wales Univ.: Financial Institutions 

22 — 26 ICMA: Liquidity Management 

23 Tint, of Structural Eng.: Offshore Technology 

23— 24 BIM: Man. Scarce Resources in Public Service 

24 Management Science In Barking and Finance 

24 Inst, of Directors: Capital Transfer Tax 

25 Econ. Models: Forecasts for Euro. Automobile Ind. 

25 — ?R .... Oyez: Isle of Man as a Financial Centre 

25 — 27 Inst. Admin. Man.: Prunttur Admin. Overheads 

2fi ; Stanford Research Inst: Decision Analysis 

30 BACIE: Television in Training 


Vale of Glamorgan IILrtxBdb. Rod. 31376 
£5.8090 

Wakrtteld 11 UocBis. Red. 313(78 £5.8099 
WarmlngtOn 1l*apcBds. Red- 8/9 '76 S a ivK 
Wavertey iHapcBds. Red- 8’9 76 5«u,pc 
Wear Valley 1 1 'secBih. Red. B'9i76 5*i«K 
Welwyn HatBetd H*sKBds. Red. 619(76 
5T|iUIC 

West Midlands iiLpcBds. Red. 313176 
£5.8099 

v/lgan IlijKBdS. Red. 3’3(7S £5.8099 
Wigtown 11 UKBds. Red. 3'3>76 £5 8099 
Win. borne T I UpcBds. Red. 3,'3;76 
£5.6099 

Wrekin 11 UocBds. Red. 819.76 5 Vk 
W ycombe IliancSdS. Red. B.’9'76 5'lvK 
York 1 1 'locBds. Red. 8 9176 5 *i«k 

THURSDAY. MARCH 4 
_ COMPANY MEETINGS — 

British Sugar Corppratipa, Tower Hotel. 

5t. Katharines Way. E.. 12 
Central Line Securities. 20. Aldermanbury. 
I.C.. 11.45 

Hall— Therm ota nk. 242. Vl unhall Brloge 
Hoad. S.W.. 10.30 
BOARD MEETINGS— 

Finalsi 

Barclays Bank 
Bridgewater Estates 
British Vita 
Newer 
Interims: 

Aver Hi tarn Tin Dredging 
Gl a rifle Id Secs. 

Green iR.i Proes. 

Hgmfray 
Martin (R. P.) 

Mitchell Cotts Transport 
Peters Stores 
Pr-srwleh Parker 
Stocklake 

_ DIVIDEND 4 INTEREST PAYMENTS — 
Gough Ccoonr 3 25o 
Ravbeck 0.82440 

Union DiKaun: of London 10.1 60p 
Wiimerbottom Tst. 1.925P 

FRIDAY. MARCH 5 
COMPANY MEETINGS — 

B«t Brothers. Dundee. 12 

Samuel While fj.i. Cowes. Isle of Wight. 

BOARD MEETINGS — 

Finals: 

Alliance Tst. 

Scottish Television 
Steohen fjohni of Lenston 
Interims: 

H. T. v. 

DIVIDEND A INTEREST PAYMENTS — 
Alcan Aluminium 10 cts. 

Alliance Aiders 0A6475p 
Austin (James) 20 

Boood-Poteoah Ord. 0-2 So. A Orti. 0.3 Op 
Braid 0-763BP 

Capital and County Laundries 1J267P 

Carborundum 42:, cts. 

Commercial Banking of Sydney 6> cts. 
Dobson Park (nds. 1.T05P 
Electronic Rentals o.SSSp 
F irst Union Gen. lnv. Tst. 13 cts. 


Quagtino's, Bury St; S 
Royal Lancaster Hotel, 

Slough. Bucks. 

Novo tel San diacre, Nc 
Brighton 

Hotel Russell. W.C.1 

Int. Aitport Hotel, Di 
Training Centre, Egha 
Heaton Mount, Bradfo 
Uuhridge, Middlesex 
Intercontinenfil Hotel 
Rio de Janeiro 
Bury ! 

Swallow Hotel, Newca 
Waldorf Hotel. W.C.2 
St Peter Port Guern 
Grosvenor House Hote 
Hilton HoteL W.l 
Royal Lancaster Hotel 
World Trade Centre. I 
Carlton Tower Hotel. . 
Fanhams Hall, Ware i 
Chartered Ins. fast, E 
Sheffield University 
Sheffield University 
Durham University 
Imperial College, S.W 
Roval Garden Hotel, 1 
EM House. S.W.1 
Palace HoteL Douglas 
Highcliff HU. BOumw 
Inst of Directors. SW 
Goldsmith's College. S. 







new business 
fresh contacts 

and a rich source of ideas for future developmer 

10 DAYS OF GENERAL TRADE FAIR □ 300 DAYS 
SPECIALIZED TRADE SHOWS □ OVER 31,000 EXt 
TORS FROM 90 COUNTRIES □ 83 NATIONS OFFIC 
LY REPRESENTED 


TRADE EVENTS MARCH -JUNE 1976 
54th Milan Trade Fair 


April 14 


G. T. Jaun 0.25P 
Glllert* 37.5 CO. 

Gordon and Grech 1.QB3S8P 
Graham lnv. Tit. 0.S8Q65P 
who Invcrtori Ord. 0.575o. Did. 

0.1BT67p 
C-fnne*s Peat So 
Hjles Prcot- 0-87 3 d 
id-ts Hydraulic Tin 1.3P 
Intnl. Nickel Ot Canada Class A and B 
25 cm. 

Jacobs (John l.i 0.435 b 

Jltra Rubber Plantations 0.97 67 *p 

Letraset Intnl. 0393 p 

Mirlev 1 JU054B 

Wd’and- VOTtohlre Ln. 3\pc 

Redlsnd 1-5B117SP 

Rrenord Inc. So cts. 

Sefukwe Gold Mining and Finance O.BIZSp 

SATURDAY, MARCH B 
DIVIDEND A INTEREST PAYMENTS — 
Assac. Portland Cement Mnftn. Db. «iue 
Ault and Wlborg Ob. Algae 

g illsh- American Tobacco Ln. 3>isc 
lima 1G. and w.i Db. 4iipc 
Ford Intnl. Catrital Coro. Ln. 3 k 
G range Tst. ojio 
Imperial Metal I nds. Ln. 3r«oc 
Joseph (Leopold? In*. Ln, 4-*»K 
Merchants Tst. Ln. Zac 
Norton inds. Db. 4i«pc 
Olympia Db. 3NK 
Peterborough Motors Db. 4>«oc 
Ocdland Db. 3*aK 

noutiedge and Kegan Paul Db. 3’*k 
Scirs Engng. Db, 4i*m* 

Shehield Twist Drill and Steal Db. S'.pc 
watnev Mann and Truman Ln*. aSg and 
4k 

Whitbread Db. 4‘«oc 
Worm (Bondi Db. 3s*ee 
Yorkshire Chems. Db. Sot 

SUNDAY. MARCH 7 
DIVIDEND *■ INTEREST PAYMENTS— 
Barclays Bank Intnl. Ln. i**ec. 

BriMn Leri and Motor Corp. Lns. 3 SL 
and 4 be 

Highams Db. J';pc 


HONORARY DEGREE 

FOR EDITOR 
AIR. BRIAN MacArthur. editor 
of The Times Higher Education 
Supplement, has been awarded 
an honorary degree by the Open 
University for his Services to 
educational journalism. 

BROCKHOUSE 

The £60m. turnover Brockhouse 
Group has changed ihe name of 
its holding company. J. Brock- 
house and Co., to Brockhouse. 

STAMP AUCTION 

Stanley Gibbons wi'i hold a 
1,100-lot Great Britain stamp auc- 
tion at its London salerooms on 
April 7-9. The sale is expected 
to gross £30,000. 


17th International Exhibition-Conference: Heating, Air-condltio 
Refrigeration & Sanitary Installations - Ceramic-glazed Dies i - 

March iv 

2nd EUROCUCINA - Biennial International Exhibition of Kit 

Furniture March 

GRAF1TAUA 76 - 2nd National Exhibition of Machinety & Matt 
for the Printing, Paper-making and Paper-processing Industrie: 

March ; 

MtAS 76 - international Market for Sporting and Camping Equip 

March It 

EUROZOO - international Exhibition of Domestic Animals, Pe 
Accessory Products March It 

LAVASTIR - 3rd International Exhibition of Machines, fnstallatio 
Equipment for Laundering. Dry Cleaning, Ironing and Dyeing 

■ ■ March 1i 

12th CO MIS /PEL - International Fur Deale rs' Salon March 21 

Exhibition-Conference o n Numerical Controls March 29 -Ap 

33rd Ml FED - International Film, TV film &. Documentary Market 
April IB 

MI-DO 76 - International Exhibition of Optical, Optametric 
Ophthalmic Goods May 8 

EXPO fTA 76 - International Exhibition of Heat & Sound InsulE 
Installations & Materials May 18 

STAR - Trade Show of Carpets & F urnishing Fabrics May 20 

INTERBJMALL 76 - 5th International Biennial Exhibition of Timbe 
Woodworking Machinery & Accessaries May 22 

5th SASMiL - International Exhibition of Semi-finished Product 
Accessories for the Manufacture of Furniture, Upholstery & Woo 
Articles May 22 

29th M1PEL - Italian Leather Goods Market (International SBlon' 

June •' 

FLUID COMPOMAC 76 - 5tft Exhibition of Oleohydraulic, Pneum - 
& Lubrication Equipment and of Mechanical. Electrical '& Electn 
Machine Parts & Components June 10 . 

26th EUROTRICOT - European Hosiery &. Knitwear Salon ' ' 

June 15 

PLAST 76 - International Plastics & Rubber Exhibition June 20 

Plat a vfstt to Milan Trade Fair and another to the trade show t 
specializes in- your Una of business. Book ahead for the Adva 
Catalogue of tire Milan Trade Fair. Issued on February 1st ft 
80% of the exhibits. Its English, French, German and Spanish Inde' 
make reference easy for International businessmen. 

For detailed information, also for Business Visitors’ Cards > 
Advance Catalogue, apply to Segratena Generate Flora di Mite. 
Largo Domodossola 1, 2014S Milano (Italy), or to itflT’Milan .1 
Representative: Dr, V. Sehiazzano, 20 Saviie Row.-toaBon W1X 2‘- 
SOI -7342411, 6. 

The Milan Fair Organization declines responsibility for any chan 
in the dates announced as above by the respective Committees 
these Exhibitions and Trade Shows. v 
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Post Office union 
seeks State cash 
for parcel service 

BY DAVID CHURCHILL, LABOUR STAFF 


TUC ANNUAL ECONOMIC REVIEW 

Active role is sought 
for Enterprise Board 


FEABS that the Post Office 
plans to rundown and eventually 
to abolish its parcel services 
have prompted the 190.000-strong 
Union of Post Office Workers to 
ask the Government for cash to 
keep the service operatic?. 

Mr. Tom Jackson, general 
secretary of the union, claimed 
yesterday that next months pro- 
posed 25 per cent. Increase in 
parcel rates was part of a new 
Post Office strategy to keep in- 
creasing charges until money 
could be made on “ a very small 
volume " or the service was 
abandoned through lack of use. 

The Post Office workers' attack 
on the pricing policies comes 
after a similar argument put 
forward by the rail unions last 
week in opposition to British 
Kail’s plan to Increase fares and 
cut services. 

Leaders of the three rail 
unions are meeting to-day to 
finalise their joint approach to 
the Prime Minister on the fare 
rises, which they say wilt cut 
passenger volume substantially 
and lead to higher fares. 


The Post Office was also under 
fire yesterday for its proposals 
to cut services, such as Saturday 
deliveries, which the Post Office 
Users National Council 
"deplored,” and prompted a call 
by Conservative MP Mr. Geoffrey 
Fjnnsberg for the resignation of 
Sir William Ryland, the Post 
Office chairman. 

Mr. Jackson said yesterday that 
the union supported the Post 

Office's “massive economy drive” 
as a means of making the postal 
services more cost efficient, but 
he was angry over the proposed 
parcel rate rises because they 
had been introduced without 
consultation with the union. 

There was substantial spare 
capacity within the Post Office 
which carried higher fixed costs 
irrespective of volume, but the 
continual increase in prices 
which produced a lower volume 
of business " stands normal com- 
mercial practice on its head.” 

Mr. Jackson is confident that 
there will be no increases in 
letter post charges this year 


ASTMS ballot victory 


BY OUR LABOUR STAFF 

MORE THAN 800 senior scien- 
tific and profesional staff at the 
Albright and Wilson chemical 
. group will be represented by the 
Association of Scientic, Techni- 
cal and Managerial Staffs after 
a ballot of staff. 

ASTMS said yesterday that 67 
per cent, of the Albright and 
Wilson senior staff had voted in 
favour of representation by the 
union, although it bad less than 
half as members. ASTMS 
already represents about 2.500 


junior scientific and professional 
grades within the company. 

The union said yesterday that 
the Albright and Wilson ballot 
was its first success at represent- 
ing senior managerial staff in 
the chemical industry. 

It is challenging the result 
of a recent ballot at 1CI where 
the Association of professional 
Scientists and Technologists, a 
non-TUC union, won the right 
to represent about 9,000 senior 
managerial staff. 


INTERIM STATEMENT 


f^QLMQRE INVESTMENTS ) 

INTERIM REPORT 

The unaudited figures for the Group for the nine months ended 
31st December 1975 show the following results: — 


Nine months ended 31st Dec. 
1975 

Trading Profit before Loan 
Interest of £48,000 and 
Taxation approx. £64,000. 


Nine months ended 31st Dec 
1974 

Trading Profit before Loan 
Interest of £38.000 and 
Taxation- approx. £60.000. 


No Interim Dividend is proposed for the year ending 3 1st March 
1976. 

B. T. CARISS, 
Chairman. 


GOVERNMENT moves to 
improve the flow of funds lo 
industry, restrict imports of 
certain key goods and reduce un- 
employment levels are recom- 
mended in the TUCN annual 
economic review published to- 
day. 

Further details of how the TUC 
would like to see almost £2bn. 
injected into the economy in the 
April Budget are included m 
chapters of the review to be 
released to-morrow. 

Those released to-day centre 
largely on the development of 
industrial strategy where the 
TUC underlines the National 
Enterprise Board's “ prime ” role. 

The TUC maintains it is vital 
that the NEB should not be 

hindered by unnecessary restric- 
tions and should have trie 
maximum freedom to act in take- 
over situations. “ It should not 
have to obtain the agreement of 
Boards of directors where it can 
find willing sellers of shares, and 
it should not have to delay pur- 
chases of shares in such circum- 
stances while formal Government 
approval is sought." says the 
review. 

The TUC look forward to NEB 
undertaking a “ very active role ” 
in the coining year in the acquisi- 
tion of companies, the setting up 
of new manufacturing industry, 
the financing of stockholding 
programmes and action to remove 
bottlenecks. 

Slow progress 

It further suggests that when 
fully operational, the NEB should 
be empowered to spend £lbn a 
year as agaiost the £lbn for five 
years provided under the 
Industry Act. 

“ Disturbed ** at the slow pro- 
gress being made in the imple- 
mentation of planning agree- 
ments, the TUG — which wants the 
■ Government to set a target of 
100 planning agreements with lop 
companies by 197S — calls on the 
Government to remedy the 
situation both by the use of its 
public purchasing policy and by 
offering special assistance for 
investment programmes agreed 
to in the context of planning 
! agreements. 

This could be achieved if the 
> Chancellor introduced an inrest- 
I meat reserve fund claims the 
TUC, although it recognises that 
it would be bard to start such a 
fund at a time when company 
profits are relatively low. 
Accordingly, it calls on the 
Government to provide “pump 
priming finance.” 

Once the scheme is fully 
operational the TUC envisages 
the Government being able to 
offer a lower rate of Corporation 
Tax for those companies in the 
scheme. Expenditure from the 
fund should be for investment 
projects wbich have been agreed 
on by the Government in the 
context of planning agreements. 


The TUC also want banks to 
be obhged lo make compulsory 
interest free deposits with the 
Bank of England wniih would 
only be released :n line with a 
banks lending to manufacturing 
industry at eonce^sipmry rales 
agreed on by the Bank of 
England. 

la addition, the TUC says there 
is a very strong case for financial 
institutions providing more 
medium and long term finance 
in the primary capital market. 
Development of consortia of 

institutions to directly take 
shares in companies and influence 
the running of them is suggested, 
but the TUC maintains this would 
also necessitate greater Govern- 
ment supervision and control, 
possibly through the NEB. 

On stockbuilding the TUC wel- 
comes the Government's decision 
to finance stockbuilding by the 
British Steel Corporation and the 
National Coal Board and urges 
that concessionary Government 
loans be made available to 
finance similar operations in the 
machine tool paper-making 
industries. 

The TUC argues that increased 
investment in some nationalised 
industries *on id also go a long 
way towards helping the hard- 
pressed machine tool industry. 
The lifting of the temporary 
freeze on the British Leyland 
capital investment programme, a 
further examination or the Port 
Office orderin’ programme and 
a major export effort by British 
Rai! Engineering are all 
suggested. 

An additional £100m. allocation 
for local authority housebuilding 
during 1976 and the doubling of 
the temporary employment sub- 
sidy :o £20 a week are included 
in measures designed to reduce 
unemployment. Others include a 
call for a Government veto on 
large-scale redundancies for six 
months during which time the 
Temporary Employment Subsidy 
would be paid on the Govern- 
ment's initiative rather than the 
company's and a new labour 
subsidy paid to companies 
establishing new jobs in areas of 
high unemployment 

Import curb 

Immediate action to reduce the 
growth of imports to ensure 'hat 
in the coming three years they 
rise no faster than total domestic 
demand is also urged The TUC 
calculates that by preventing an 
acceleration in the growth of 
imports approximately £l.35bn. 
a year can be saved on the 
balance of payments. 

It is suggested that the Govern- 
ment the TUC. CBI and the 
National Economic Development 
Office monitor progress an Im- 
port penetration on a monthly 
basis as part of the Government's 
industrial strategy. 

Motors, car components, elec- 


i'n> law 


AU of the Bondi having b*ra toH, AU winMurani appear* mm a miter of rrt-nf only 


du banque francaise 
“commerce exterieur 

US $ 75,000,000 

Bearer Bonds 8 */* % 1976-1983 

Unconditionally’ guaranteed by the French Republic 


l*w priw: 100 % 


Banque Rationale dr Paris 

Braque de Paris et dee Pj t t b - Bm 






U/MY.'/IIIB-It'lf 


Fi i i util*; t ■ Ki* f»-;1 


i at banks to ironies, cutlery, textiles, clothing 
compulsory and footwear are all sectors 
is with the picked out for immediate protec- 
■•■niin would tion by way of temporary selec- 
tin'* with a live import quotas, 
jnufactuncg In addition, the TUC wants a 
13m rv rales company’s import-export balance 
f Eanfc 0 f to be included in planning agree- 
ments thus enabling the Govern- 
: C savs there merit to influence the extent to 
for financial which large companies Import 
iinq more soods. 

erni finance The pegging of top salaries at 
iial market around £20,000 a year is urged 
nnsonia of io a chapter of the review on 
recti v take inequality which also calls on the 
md influence Government to include a Wealth 
£ smSSEl Tax in the autumn Finance Bill 
is this would and move towards a situation 
iter Govern- wher <? retirement pensions .are 
md control 33 P er cent - of a Tera &* earnings 

for men and 50 per cenL for a 
e Z married couple, 

ne TL C wcl- 

31WE Pension rise 

itioa and the On the distribution of wealth, 
l and urges the TUC suggests that salaries 
Government for top civil servants, judges uni 
ivailable to nationalised industry chairmen, 
itions in the be related to median earnings 
taper-making by establishing a ratio of about 
seven to one. The present median 
, a « increased is about £2,900. 
nationalised A O JO a week pension rise for 

0 -o " K « couple from July is 

" "the hard" ur ” Pd » a starting point for 

linking pensions to average earn- 

■ JESSE i 0 " 5 - Improved national inscr- 
utPfSS ance benefits and family allow-. 

roeramro n ances arc aiso u ^ ed » s are 
r °P? changes designed to * hit the 

£» p =nd ftlLr 1 — *“•" ,hc 

1 by British bmer-paid. 

are ail 

m. allocation If tA I 

ousebuildini: v V 

doubling uf 1 

stsmS members 

•d to reduce 

eni'icto** in defy court 

tcies for six 

eh time the _ j _ 
lent Subsidy OrflPr 
the Govern- UVl 

new^bour *T Our Labour Correspondent 

companies a LONG-RUNNING dispute 
s in areas of over London area distribution 
of Sunday newspapers has 
ended in the High Court- 
Distributors from the fringe 
:o reduce the of the London area who are 
» ensure 'hat not party to agreements 

■ years they between the Newspaper Pnb- 
ital domestic Ushers’ Association and the 
•d The TUC major London distributors, 
reventing an including W. H. Smith and 

growth of John Henzies, have won an 
cly £1.35bn. interim injunction requiring 
red on the six Sunday newspapers to 
- deliver their orders by 4L39 

the Govern- a * m - on Sunday morning. 

B1 and the In spite of the emergency 
Development injunction, ordered by Justice 
ress on Im- Templemau on Saturday, the 
; a monthly newspapers were unable to 
i overtime nf's comply,' because many mem- 
bers of the Society of Graphi- 
tonents, elec- cal and Allied Trades defied 
T their union’s instruction by 
^ dispatching newspapers to the 
Fcirarv 4. 1976 main London distributors first. 

Jobs in jeopardy 

SOGAT members are opposed 
to the fringe distributors — 
who they see as nonunion 
“pirates” — because they fear 
that they are placing their 
Jobs in Jeopardy. 

The union’s members have 
insisted in recent weeks that 
fringe operators should receive 
their Sunday newspapers after 
otber main distributors. 

Saturday's interim injunction 
was designed to force the 
newspapers— the Daily Mirror 
Group, Beaverbrook News- 
papers. the News of the World. 
The Observer, the Thomson 
group and the Sunday Tele- 
graph— to revert to earlier 
arrangements under which the 
outer Loudon distributors 
received their newspapers first. 

To-morrow, the matter will 
be the subject of a foil High 
Court hearing. 


BAC men 
plan job 
cuts lobby 
to-morrow 

By Oar labour Staff 

WORKERS from the British Air- 
craft Corporation's factory at' 
Filton, near Bristol, plan to, 
lobby MPs to-morrow in protest 
at redundancies caused by the 
lack of new orders for Concorde. 

Nearly S00 workers at BAC 
factories in southern England 
were made redundant on Friday, 
leading to a mass meeting at 
rhe Filton factory which voted 
in favour of limited industrial 
action rn opposition to the 
redundancies. . . 

Too cuts in the workforce were 
part of BAC's planned reduction 
which will amount to 2.400 few?r 
job* by Hay. in line with the 
completion of work on the Con- 
cm-de project, which now seems 
likely to end with 16 aircraft 
At Filter. 250 workers received 
redundancy notices on Friday; at 
Wey bridge. Surrey. 220; at Haro, 
near Bournemouth, 133 and ct 
Fairford. Gloucestershire. SO. 
BAC said that more people than 
expected had already left volun- 
tarily for various reasons. 

The corporation said that 
workers made redundant will 
represent about 32 per cent of 
those leaving. There has been 
significant transfers to other 
work, natural wastage and 
retirements. 

Last Tuesday, union pickets 
blocked all the main gates to 
Filton, preventing 4,000 em- 
ployees. including workers from 
the adjoining guided weapons 
division, from entering for two 
hoars. A number nf workers have 
already transferred to this diri. 
it.E-wn ivn jsion. 
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GOVERNMENT STATISTICAL SERVICE! 


SINKING FUND REDEMPTION NOTICE 

to the holders of ■ 

General Cable International N.V. 

Guaranteed Floating Rate Loan Notes 1980 

Notice Is Bsbt Given, pursuant to the terms of said Notes and the Fiscal Agency Agreement 
dated as of September 28, 1970 among General Cable International N-Y-, General Cable Corpora.- 
tion. Guarantor, and Irving Trust Company,' Fiscal Agent, that General Cable International N-V. 
intends bn and will redeem tin March 31. 1976 bv oneration of the Sinking Fund pruvisfons of said 
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Notes 82^00^)00.00 principal amount of General Cable International :N: via ^ ^ Guaranteed Floating 
Rate Loan Notes 1980 at 100% of the pzinapal amount thereof, which have been selected for re- 
demption by Irving Trust Company, as Fiscal Agent under arid Fiscal Agency Agreement, as pro- 
vided in said Notes as follows : , l ' , 

Notes fa tbs principal of |UN boariny fbo prcfibcU to be redeemed fa whole. 

18 435 814 2382 3381 3812 4169 4683 6068 5396 5696 6056 6370 : 6620 6980 744Z 

26 455 846 2988 3388 3829 4175 4690 5076 6415 5698 6063 6879 6632 088 7461 

46 478 860 2991 3387 3830 4190 4694 5080 5421 6724 6082.6385 6636 6997 7470 

47 486 862 3088 3433 3840 4196 4704 5098 5484 5737 6091 6800 68S» 7010 7472 

51 489 886 3041 3436 3841 4198 4728' 5116 5436 6757 6108. 6384 6660 7016 7495 

S8 484 894 3043 3437 3887 .4220 4737 5117 5437 5774 6109 6400 ' 6716 70S 7334 

«2 ' 506 908 3061 3442 3876 4241 '4739 5125 5440 5813 6134 4408 8739 7058 7640 

96 508 924 3062 3447 3890 4245 4770 5137 5463 6818 6122 6414 6742 7065 75B5 

105 534 963 3079 3450 3899 4260 4778 5146 5477 5886 6148 6418 6TO2 7067 7574 

110 653 963 3090 3456 3917 4276 4788 ■ 5149 5480 5837 6167 - 6420 6760 7088 7509 

120 555 976 3098 8459 3951 4278 .4805 5152 5498 5547 0185 8422. 6785 7094 7620 

124 558 977 3119 3477 3865 4298 4807 ' ^5168 'S495 6850 6188 6423 '6771 .7124 7628 

137 555 997 3128 3508 3957 4324 4808 5171 5497 5868 8198 6428 6795 7182 7643 

146 592 1018 3158 3522 3961 4844- 4821- A183. .- >5489 5881 6201- 6441 .6803- -7142 7855 

183 605 1025 3168 3526 3963 4348 4825 5214 '8800 6887. 6210. 6452 6812 7162 7687 

187 621 1034 3171 3531 3965 4353 ' 4881 5228 5504 5889 6219 6454 6826 7166 7706 

188 632 1058 3203 3542 3970 4362 4853 5255 5615 5896 6220 6458 6829 7169 7707 

197 639 1076 3206 3568 3977 4854 4862 5283 5835 5911 6229 6476 6844 7170 7713 

233 644 1079 8229 3815 3987 4390 4888 5272 6849 5921’ 6234 6488. 6860 7207 7741 

240 645 1082 *3243 3845 3994 4424 4881 5279 5875 5928' 0239 6488- 6871 7211 7751 

242 649 1089 3268 3650 3995 4435 4885 5294 5896 5972 6262 6489 6878 7252 7777 

248 675 1090 3289 3882 4008 4445 4904 5808 6624 5978 6282 6801 6881 7256 7802 

270 678 1121 3301 3684 4019 4466 4935 5331 5828 6981 6289 6507 6894 7277 7822 

285 697 1141 3307 3888 4029 4473 4937 5333 5632 5983 6S06 6516 6898 7291 7824 

331 709 1143 3314 3891 4035 4478 4949 5342 8638 5987 6312 6623 6900 7378 7835 

349 718 1164 3322 8894 4038 4529 '496* .5348 5016 5990 6320 6524 6901 7383 . 7842 

356 739 1173 3324 3702 4041 4839 4973 5369 5677 5997 6339 6S67 6912 7357 7858 

361 754 1177 8335 3710 4060 4554 4993 5367 5682 5098 6341 6E8S 6M(L 7862 7858 

393 774 2931 3386 3745 4101 4588 5000 5374 5684 6015 6343 6585 6951 7366 7868 

398 798 2947 3368 3768 4159 4639 5044 6375 5688 6028 . 6346 6690 6954 7379 7888 

410 799 2961 8389 3773 4168 4663 5052 5379 5687 6032 6348 6697 6984 7414 7830 

428 801 2975 3371 3803 4168 4665 BOBS 8381 6693 6054 6364 '6800 6978 7433 7888 
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GENERAL OUTLOOK 

A more hopeful trend 


£ Statistical Material Copyright Taylor Nelson Group Ltd. 


INDUSTRY HAS become much 
more optimistic both about 
individual corporate prospects 
and about the state of the 
economy in general. Indeed, 
the all-industry indicator of 
business confidence has now 
reached its highest level since 
July. 197o. with just over half 
the total sample expressing 
increased optimism and only S 
per cent taking the contrary 
view. 

The improved note of confi- 
dence is however tinged with 
caution and it is not shared 
equally by all sectors of 
industry. Although all three 
sectors interviewed last month- 
mechanical engineering, chemi- 
cals/oils. and shipping/transport 
— were reporting an upturn in 



orders, the chemical/oils sector 
were more inclined to expect 
the improvement to.be concen- 
trated in overseas markets 
rather than at home, some 


engineering firms were basing 
their optimism on the belief 
that, though business had not 
actually improved as yet, 
it should do so soon, and in 
shipping and transport, where 
conditions were still generally 
depressed, improved confidence 
rested largely on the better 
world situation. 

The different timing of re- 
covery here and abroad is fur- 
ther underlined by. the latest 
indicator for export prospects. 
Both enlneerlng and the 
chemieals/oiis sector were more 
inclined to expect an improve- 
ment in exports over the com- 
ing twelve months than when 
they were last interviewed in 
October and this has further 
improved our export indicator. 


ORDERS AND OUTPUT 

On the turning point 


THE LATEST indicators or 
orders and output suggest that 
the turning point in the 
economic cycle may have come. 
All three sectors interviewed 
last month were more inclined 
to report higher levels of new 
orders than when they were last 
sounded Tour months ago. Ex- 
cept in the chemicals/oils sec- 
tor. the improvement was not 
sufficient to seep through to de- 
liveries. but all three sectors 
were taking a more bullish view 
about production or turnover 
over the next l- months and. as 
a result, the induicntor of for- 
ward product ion /turnover ex- 



pectations has improved for the 
fourth month running. 

However, several companies 
in the oils/chemicals and ship- 
ping/transport sectors made the 
point that they expected the im- 
provement in turnover to take 
place largely overseas. Engin- 
eering companies said that be- 
cause so much spare capacity 
was about, customers were in- 
clined to delay placing orders 
until the last minute. The con- 
ditions in shipping and ship- 
building -were still generally de- 
pressed. And the recovery, such 
as it was. in chemicals owed a 
good deal to the end of de- 
stocking. 


CAPACITY AND STOCKS 

; Recovery setting in 


FURTHER SIGNS of a possible 
change of trend can be seen in 
the latest indicators of capacity 
-working, production factors, 
stocks, and forward purchases. 
In all throe sectors covered la>t 
month the percentage of fi.nis 
claiming to be operating at or 
above planned output levels had 
increased — although capacity 
utilisation generally was of 
course still at a very low level. 

The extent to which demand 
factors are dominating pro- 
duction schedules has also 
tended to level out in recent 
months, as the chart indicates. 
Even so. it is remarkable to 
see so many engineering com- 


Factors Affecting 
Production 
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panics already complaining 
about one or other supply con- 


straint They may be marginal 
but they inject an ominous note. 
Among the shortages noted were 
production capacity, skilled fac- 
tory staff, motors, castings, and 
diesel engines. Fears were also 
expressed about the possibility 
of millde management leaving 
fnr better-paid jobs as demand 
picks up. 

Compared with October, when 
this month's sectors were last 
interviewed, engineering and 
the chemicals/oils sector are 
more inclined to expect stocks 
to increase over the coming 12 
months, though their views 
about current stock levels 
suggest that the re-building pro- 
cess may be modest. 


CAPACITY W0KEIR3 


GENERAL BUSINESS SITUATION 

4 monthly moving total 

February 1976 

Are you more or Iks optimistic about 
your company's prospects than you were 
four months ago! 

Nov.- 

Feb. 

% 

Oc t- 
Jan. 

% 

Sept.- 

Dee. 

% 

Au&- 

Nov. 

% 

Eng^. 
(non- i 
elect) 
% 

Shipping | 
Chemicals & 

& Oib Transport; 
% % 

More optimistic 

52 

41 

36 

31 

7b 

96 

32 

Neutral 

40 

47 

45 

42 

19 

4 

68 

Less optimistic 

8 

. 12 

79 

27 

11 

— 

"" 1 

EXPORT PROSPECTS (Weighted by exports) 

4 monthly moving total 

February 1976 

Over the next 12 months exports will be: 

Nov.- 

Feb. 

% 

Oct.- 

Jan. 

% 

SepC- 

Dec. 

% 

Aug.- 

Nov. 

% 

Eng’s. Shipping 

(non- Chemicals it 
elect) & Oils Transport ! 
% % - % 

Higher 

77 

Tl 

69 

62 

51 

100 

25 

Same 

13 

11 

10 

13 

42 

• — 

37 

Lower 

9 

14 

17 

18 

7 

— 

38 

Don’t know 

1 

3 

4 

7 

— 

— - 

— 

NEW ORDERS 

4 monthly moving total 

February 1976 

The trend of new orders in the last 
four months is: 

Nov- 

Feb. 

% 

Oet.- 

Jan. 

% 

Sept.- 

Dee. 

% 

Aug.- 

Nov. 

% 

Eng’g- 

(non- 

elect) 

% 

Chemicals 
& Oils 

. % 

Shipping 

St 

Transport 

% 

Up 

79 . 

16 

20 

22 

38 

77 

46 

Same 

20 

16 

T5 

12 

4 

38 

1 

Down 

48 

56 

55 

57 

58 

38 

53 

No answer 

13 

12 

10 

9 

— 

7 

— 

PROD UGTIQft/S ALES TURNOVER 

4 monthly moving total 

February 1976 

Those expecting production/sales turn- 
over in the next 12 months to: 

Nov.- 

Feb. 

% 

Oct.- 

Jan. 

% 

Sept.- 

Dec. 

% 

Aug.- 

Nov. 

% 

• Eng*g. 
(non- 
elect) 
% 

Chemicals 
& Oils 
% 

Shipping 

& 

Transport 

% 

Rise over 20% 

2 

1 

1 

1 

4 

4 

1 

Rise 15-19% 

1 

1 

1 

1 

21 

— 

• — 

Rise 10-14% 

12 

5 

2 

1 

21 

37 

15 

Rise 5-9% 

18 

15 

12 

12 

4 

59 

30 

About the same 

52 

53 

57 

57 

37 

— 

54 

Fall 5-9% 

1 

• 4 

4 

4 

10 

— 

— 

Fall over 10% 

l 

4 

5 

4 

— 

— . 

— 

No comment 

13 

77 

78 

20 

3 


— 

STOCKS 

4 monthly moving total 

February 1976 

Raw materials and components over the 
next 12 months wiH: 

Nov^ 

Feb. 

% 

Oct^ 

Jan. 

% 

Sept-' 

Dec. 

% 

Aug.- 

Nov. 

% 

Eng’g. 

(non- 

elect) 

% 

Chemicals 
St Oils 
% 

Shipping 

& 

Transport 

% 

Increase 

42 

35 

26 

25 

46 

41 

46 

Stay about the same 

39 

42 

56 

53 

28 

59 

54 

Decrease 

14 

18 

14 

17 

22 

— 

— 

No comment 

5 

5 

4 

5 

4 

— 


Manufactured goods over the next 12 
months will: 

Increase 

30 

23 

18 

23 

39 

46 

— 

Stay about the same 

38 

45 

52 

43 

14 

46 

IS 

Decrease 

11 '16 

17 

19 

4 

— 

— 

No comment 

21 

16 ' 

73 

IS 

- 43 

8 

85 

FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 

February 1976 


Noy.- 

Feb. 

% 

Oct.- 

Jan. 

/o 

Sept- 
• Dec. 

•% 

Aug.- 
- Nov. 
% 

Eng**- 

(non- . Chemicals 
elect ) & Oils 

% % 

Shipping 

Transport 

% 

Home orders 

86 

87 

92 

87 

700 

100 

Tl 

Export orders 

i Executive staff 

57 

10 

54 

10 

58 

4 "" 

52 

1 

100 

4 

100_ 

82 


BY OUR INDUSTRIAL STAFF 

the EUROPEAN Community 
has become Britain’s principal 
market for carpet exports, 
according to figures releas cd by 
the British Carpet Manufac- 
turers* Association. 

Against the general downward- 
trend in carpet exports, 
with the Community mcreaseo 
last year to £30.5im» compared 
with £26.9m. the previous year. 
The principal growth areas were 
Eire. Denmark. France, west 
Germany and the Netherlands- 

For the year as a whole ex- 
l' ports dropped to £74m- from 
£S4m. in 1974. Trade by volume 
1 also declined, from S6m. square 
metres to 28.3m. square metres. 

The Association draws some, 
comfort from the figures, which 
it says confirm the tndustty s 
optimism that export business 
has turned the corner and that 
increases in both value and 


will cat your costs 
and speed up your 
business 

£25 p.a. connects your ’phone 
to our Telex. We wfll send 
and receive Telexes for you 
and provide file copies. 

H-ats oi-»w sni ___ 

British Mawntarks CE «. »«! > 


4 monthly moving total 


February 1976 


Skilled factory staff 


Manual Labour 



Nov.- 

Feb. 

w 

/o 

Oct.- 

Jan. 

/o 

Sept.- 

Dee. 

% 

Aug.- 

Nov. 

% 

a o- 

(non- 

elcct) 

% 

Chemicals 
& Oils 
% 

— "rr—o 

& 

Transpart 
_% 

Above target capacity 

7 

* 6 

5 

7 

— 

9 

— 

Planned output 

38 

32 

44 

39 

63 

41 

62 

Below target capacity 

54 

58 

47 

50 

36 

46 

38 

No answer 

I 

4 

4 

4 

1 

4 

— 


Components 


Raw materials 


11 


Production rapacity (plant) 


Finance 


15 

V 


12 

4" 

Y 


jo — 

1 — 

22 — 


Others 


30 

15 

32“ 


4 — 


Labour disputes 


No answer/no factor 


J3 

f 


18 

r 


— — 30 


17 


— — 15 


INVESTMENT AND LABOUR 

Next year, sometime 


LABOUR REQUIREMENTS (Weighted by employment) 

| . 4 monthly moving total 


February 1976 


THE SIGNS of recovery 
hc.'i lining .‘•lowly 10 m*i m i* 
snod nciv* in 1 he Inn -4 run for 
cm ploy me ni prospects. Bui the 
impact upon labour recruitment 
i-. likely to lake some tune to 
show 1I1 rmi eli. This is indicated 
by the la lest figures for forward 
manpower requirements. The 
balance between “ups" and 
"‘downs” ha- been tending to 
improve fur ihe last six months, 
hut ihe net ha lance t> si ill down- 
ward tmlt almost half (he lower 
ail-indiMry sample expecting 
no chance, more than a third 
expecting a further decline in 
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numbers, and less than a fifth 
expecting to increase the si/e 
of their labour force over the 
coming twelve months. In 
short, the downturn in the 
labour market is slowing down: 
but no upturn is in sight yet. 


Those expecting their labour Force over 
the next 12 mo n ths to: 

• Increase^ 

S tay about the same 

Decrease 


Nov^ 

Feb. 

18 

45 

37 


Oct.- 

Jan. 

_% 

16 

47 

37 


Sept.- 

Dee. 

_9 

60 

37 


Aug.- 

Nov. 

8 

60 

32 


Eng*g. Shipping 

(non- Chemicals 
elect.) Sk Oils Transport 

_% % % 

19 26 6 

60 74 41 

21 — 53" 


CAPITAL INVESTMENT (Weighted by Capital Expenditure) 

4 monthly moving total 


February 1976 


in absolute terms the bala 
of intentions is still downw 
albeit less so than hefore. 


COSTS AND PROFIT MARGINS 

Inflation in double figures 


OX THE whole industry's 
expectations about inflation are 
still reasonably hopeful. Wage 
cost forecast have come back 
sharply since the £t» limit was 


20 


Total 
L Unit Costs 



used. The median forecast 
ease has fallen from over 
ier cent, to about 13-14 per 
although there has been 


some tendency for the figure to 
edge up slightly in the last two 
or three months. On total unit 
costs, on the other hand, the 
median forecast increase has 
fallen from 17 per cent, to less 
than 13 per cent, and it is still 
tending to edge downward. 
Similarly for prices, where the 
median forecast increase has 
come back from 1$ per cent, to 
13 per cent, with all three 
sectors last month expecting the 
downward trend to continue. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, arc based upon exten- 
sive interviews with top execu- 
tives about their companies' 
situation and prospects. 

Three industries and some 30 
companies are covered in turn 
every month from a sample 
based upon the FT-Actuaries 
Tndex. which accounts for about 
60 per cent, of the total turn- 
over of all public industrial com- 
panies. The weighting is by 


market capitalisation, 
where an alternative weigh 
is specifically mentioned. 
The ail-industry figures 



Those expecting capital expenditure 
over the next 12 months to: 

Nov.- 

Feb. 

% 

Octr 

Jan. 

% 

Sept.- 

Dec_ 

% 

Aug.- 

Nov. 

% 

Eng'g. Shipping 

(non- Chemicals 
elect.) & Oils Transport 
% % % 

Increase in volume 

23 

35 

36 

35 

71 

61 

9 

- Increase in value 
but not in volume 

18 

73 

6 

5 

37 


42 

Stay about the same 

11 

72 

18 

27 

25 

— 

— 

Decrease 

48 

39 

40 

39 

21 

39 

49 

No comment 

— 

7 

— 

— 

6 

— 

— 

COSTS 

4 monthly moving total 

February 1976 

Wages rise by: 

Nov.- 

Fefa. 

% 

O 

Jan. 

0/ 

/o 

Sept.- 

Dee. 

% 

Aug.- 

Nov. 

% 

Eng*#. 

(non- Chemicals 
elect.) & Oib 
% % 

Shipping 

Transport 

% 

0-4% 

7 

— 

— 

— 

— 

9 

— 

5-9% 

8 

6 

6 

6 

14 

— 

46 

10-14% 

43 

50 

51 

52 

75 

38 

16 

15-19% 

36 

33 

31 

28 

10 

41 

38 

20-24% 

4 

4 

4 

4 

— 

— 

— 

25-29% 

— 

— 

— 

— 

— 

— 

— 

30% -H 

2 

2 

— 

— . 

— 

— 

— 

Same 

1 

7 

— 

— 

— 

— 

— 

Decrease 

— 

— 

— 

— 

— 

— 

— 

No answer 

5 

4 

8 

10 

1 

12 

— 

Unit costs rise by: 

0-4% 

6 

— 

— 


70 

37 

— 

5-9% 

T3 

10 

8 

12 

5 

9 

30 

10-14% 

27 

28 

23 

30 

38 

41 

62 

15-19% 

38 

39 

38 

‘ 28 

24 

— 

8 

20-24% 

5 

7 

7 

6 

— 

— 

_ 

25-29% 

— 

4 

6 

6 

— 

— 

— 

30% + 

— 


— 

— 

1 

— 

— 

Same 

— 

— 

1 

1 

— 

— 

— 

Decrease 

1 

— 

— 

— 

— 

9 

— 

No answer 

10 

12 

17 

17 

22 

4 

— 


-50' 


1573 


1S74 


1975 


PROFIT MARSINS 


4 monthly moving total 


February 1976 


four-monthly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second month). 


Those expecting profit margins over the 

next 12 months to: 

Improve 

Remain the same 


Eng’J. Shipping 

Nov.- Oct.- Sept.- Aug.- (non- Chemicals & 

D S5" Nov - elect > & Oih Transport 

% % % % '_% % % 

27 


21 


Contract 


47 


No comment 


25 

41 

8 


21 

"30 


20 

_ 3l" 


J6 

~39 


12 


32 

_ 44 


42 

7" 


42 

Y 


79 


22 


31 — — ~ 


Jhe Financial TUN* , 

EEC is 
say carpet 






volume ' will be race 
year. 

Sales to the EFTA 
last year at £L73m n at 
as “ disappointing.” Tl 
in' exports to the Comt 
countries, at £14.42ni„ 
mainly upon the hex 
restrictions imposed by 
and slow trade in Can; 

‘Cut mortg 
rates -MP 

A labour up yester 
on the .Government 1 
bail ding societies to 
gage rates. 

Mr. Walter Johttso 
South) is to table, 
questions to the -Chance 

the “ scandal of. 1 

mortgage - rates. • 

“ When will some Gc : 
Minister have the gut - 
on the building sod 
make them reduce the: 
he said. **. ; , ' . 

“With the Trank, rat 
to 91 per cenL. enorm 
which they do not r* 
being accumulated 
societies. 

** It is estimated t 
£1.5bn. of excess liqix 
this at a time when tb 
industry Is starved of 
there is serious unen 
in that industry.” 


Entertainment Quid 


OPERA & BALLET 

COLISEUM >01-636 JlfilO 

ENGLISH NATIONAL OHfcKA 
irarr and Hi. 7.3Q T cHMi W«J. «nd 
kavailen Thun. 7.30 


Tomorrow 
Sat. 7 D* 


COVENT GARDEN^ 

s-w * 0 iti " 1 "jxFvx 

Duke Ol Edinburgh, 
miuatto to bo seated b» notiaiwai 
mur. and »at. 7.JO ainton Boctaiwoio; 

i., 7 30 La Cenercnrola- 65 An»M- 

theatre seats lor sale Irom 10 a.m. on | tjuUN'S. 01-714 1166. t 
oar ol portormanM. J MKi mm. 3.u. Sati S.j 


THEATRES 

PICCADILLY. *37 *W». fr 
Marct 12 at 7.30. Pint Nlfl 
it 7.00. BROAOWAY-S L 
JEROME KERN S MU 
VERY GOOD EDt 
-■ IT TAKES OFF. IT FLIES 
LOVED IT.' . N.Y. ‘ 


PRINCE OF WALES, 
opens March 18 at 7.0. Red 
March 10. 11. 12. 15. Id. 
Sal March TJ at SjO a 
MARDI GRAS 


SADLER'S WELLS TO, R°J*ber> AWC. 
ICi 837 1672 (Recorded J»W-_ ' n *- 

EL^^iSS^St O’ or A 

r*«TT if - OlLMRr A SULLIVAN. 

tomor. * woo.: The Gonoollrn.. 
Thur Fri. A Sat.: ihe Teomenol the 
Guard. Seats avail. 50P-E2.S0. 


THEATRES 

a*. j S!1nd 

A lT.il* night MUSIC 
Brt MUStCAL Of 1975 Avraroa. 


ALBERT 036 3b. * 8 ’ 00 ’ 

SaturtHiya a 4.0 ara S-15. 

Beat oe-ronnance ay an Actress 
Evening stanoard Award 
DOROTh! 1 U 1 IN ninuThf WKT 

JAC*Jdi Jl/HN 

° tK A Manin IN THE CWUNTKY 
-AN ElblAt.l E V ENING." s un. _TN. 

ALDWYCH. 836 6404 Ini. 836 6332. 
mevi. Shakesoure Company! 
tfeveninss 7.a0. Matinees 2-Oj 
lom>i .t> ihurs. & M»r. Bo 
• HENRY IV PAR f 1 
Tomor.. Fn. * Sat. imat.l HENR Y 1Y 
PART 2; Wca. i mat. * evoj A SA<M>' 
HeNRY V. RSC also at ROUND HOUSE 
R. 


AMBASSADORS. 836 1171. E*IP. 
Mll,ne *MAPF” A''. J A jmSdIag' 

THE WONDERFUL HIT MUSICAL 
Deliahtiul. Don mna it- D ally B ad- 


APOLLO THEATRE. 437 2663. 

LS? 2 vfteki=^«iirt end March 13 
RONALD PICKUP In 
Th- Awaro-wlnnMB -COBiMies .. 

by ALAN AICkBOURN ' . , 

THE NORMAN C0f4OUtST5 
BES. PLAY OF THE YEAR 1974 
tvonini. stanoaro urama Aware 


ARTS IMaATRh t-LUR. 836 2132. 

(lost temo n iMiiB 15o). Toes.-Sun. o. 
E. A A .1 IcncAO'S 
OLD FLAMES 

AN ELECTwIr I l.-.L. fcNT." Times. 


_Aw.3Rl>.GC 836 sUjo. Evening* 8.00 
htancMui and Saturoay at a-“ J . 

AS-VGc-affl-S rj "* 

’Seat Mesrca. '7a and praotQir 77. S.Ttn. 


CASINO THEATRE. 01-437 bB77. 

Eygs. 7.30 Mai. Wed.. Th_ »aL 2.30 
MUST END MARCH 13 
DANNY LA RUE 

“ Biases a Gi.niaron era... Evs- News, 
in QUEEN DANNI8LLA 

Big, flashy c om eery . ™ Sunday M irror. 

COMEDY. 930 2578. PreW. tonillhl- 
tinr.. wed. 8.30. Opens Thor. 7.3D. 
Subs. B.SO. aat. 5.0 & 8.30. 
ADAM FAITH 
in CITY SUGAR 
by Stephen Poliakoff 


ThurB-V Sat. 5. Last 2 Weeks. Tom 
stucsaro s RsaLI»y»*r«i2 <■>• tki.s- 
DEN5T RN ARE DEAD. “ I strongly 
recommeno ■: lo a.iyone." Fin. iimos. 


DRURY LANE. 01-636 8106. 

Ergs. 7.30. Matinee* Wed. ano sat. 2.30. 
MICHAEL CKAWkORO In 
BILLY 

A NEW MUSICAL 


Mmi.ar tn all me aw* 
Bt»T KAY UF T.- 
MiOiael taAMBUN In Sim 
OIHutnlM ENtaA. 
Dire cted by Harold P 

RAYMOND RCVUEBAR 
734 1695. (7. k. If Pm. 

PAUL RAYMOND pr 
THE FESTIVAL' 
OF eAUUCA VI 


REGENT. 323 2707. En 
Fri. and Sat. 7.00 an 
2ND YtAN OF ocNbA 
STAGE SHOW OF TH 
LET MY PEOPLE Cl 
AN ADULT MUSI 
“ Never a dull moment." £v 
100 tickets held tor sale 


ROUND HOUSE “ DOT 
267 2564. MAN IS MAN T, 
730. HAMLET lomer.. W< 
a * 1.30 Wed, and Sat. 
ROYAL COURT. 

Cvg* at 8.0 Sat. j_o a 
Jamas Boiam Jane Aiher . 
Moore In Cnr.stopner Hi 
TREATS 

■■SENSATION^." Son. 
-VERY FUNNY." Ob* 


ST. MARTINS. B36 1443. Ev> 

Mat. Tues. at 2 os and Sat. 

AGATHA CHRISTIE 

THE MOUSETRAP 
World’s long«K-e«ur run. 2 


SAVOY. 636 8BCS. EveMlk 
Mats Wed- at 2 30 and ! 

Barbara MULLEN. Deiek 

in AGATHA CHRIST 
MURDER AT THE Vl^> 


SHAFTESBURY THEATRE. 01 
..-Last peris, today 3.0 A 
. ~ -ARtHUP LOWE 

JOHN LE MtbURIER. CUtft 


TAD’S ARMY 


SHAW THEATRE. 01 

Last 2 weeks — Erenlngt 
J. P. UONLtAvr- 
THE GINGER MA 


STRAND. 83B 2o6d. Ev 
Mats. Inors. 3.00- sat*. S.3 
Dor s Hare McDonald 
Arthur Howard. Barry I 
NO SEX PLEASE. HERE 
Olnecieo bv Allan li 
LOND O N i> LO.aGfcb T LAUGH 

TALK OF THE TOWN. 01 
From 8 IS Dining and Oancn 
New Revue SWEET lfcM 
Opening tonight 11 

LEN A MA RTELL . 

THEATRE ROYAL STRATFC 
534 0310 Ergs, at 8. Las-- - 
C. G. BOND'S 
JUDGE JEFFREYS 
- EVERY DETAIL OF BRUTA. 
AND SEXUAL OUTRAGE 1 
Give PLEASURE U. DtPitA 
ENCES. • Harold Hobson. Sur 


VAUDEVILLE. 336 9958. En 
Mat*. Tue*. 2.45. Sat 5.0C 
Margaret LOCK WOO 
Paul DANEMAN and Barrit 
DOUBLE EDGE 
-IT IS FAR AND AWAY 
THRILLER IN TOWN.” I 


VICTORIA PALACE. 

Open* March 8 at 7 0. 

Wed. 6 Sat. 6 0 1 B 
BALLE1 ESPANOL " SIL! . 
LUISA ARANDA A JOSE A 


- v WHITEHALL. 

MlCHAEu LRAnl-UHU A WHOPPINffi lyWHIOV 8.00. 
Vt'uh-ucartlL STAGE STAR.’’ News .’ 
the world ■■ HE AND Hla SHOW ARt l 

A TREAT." Sunday Express , 

DUCHESS. ' 836 8234. Evenings 8.00.'.- 

Fri.. Sac 6.1 S and 9.00 

NOW IN ITS 6th YEAR 

OH 1 CALCUTTA I 


, 01 -930 I 

, Sat. 6 45 

PAUL RAYMuND prrs 
Britain’s No. 1 Ser Syr 

FIONA RICHMOND i 

COME INTO MY BET 


’■ Breathlas nglv PcautiTul." S- Tel. 
•• The nudity >* atunning." D. Tel. 


DUKE OF YORK'S. 836 3122. Mon. to 
Th. 8. Fn. and Sat. 5.30 and 8.30 P.m. 
LESLIE PHILLIPS 
HO Y KINNEAN 

" Two of tbe funniest men of the British 
Stage ■ ■ ■ Laugh* come thick and la*L” 
ROGER’S LAST STAND 
OVER 100 PERFORMANCES. 


FORTUNE. 836 2238. Mon.. Toe.. Wed. & 

Fri. at 8. Thur*. and Sav 6 and B 30 p.m. 

THE LADY OR THE TIGER 
-A JOYOUSLY GOOD SHOW.’’ Punch. 
" A PIECE FOR CONNOISSEURS . . . 
ENCHANTING MUSIC ... A DELIGHT- 
FUL ENTERTAINMENT." H. Hobson. 


GARRICK. 01-836 4601. E«9S. B.1S. 

Mac Wed. 3.00. Sat. 6 00 and 8.40. 


WINDMILL THEATRE. 

PAUL RAYMOND prcM 
LET ’5 GET LAID 
Twice nightly at 7.00 and 
2nd SENSATIONAL YE. 


WYNDHAM'S. 836 3028. Ever 
Sat*. 5 and 8.15. Mats. VI 
JIMMY JEWEL In 
COMEDIANS , 
By Trevor Grithths -■ The mo ' 
play In London.'* Sun. Tl 
Transfers from the Old 
Must end next montl 


YOUNG VIC. MACBETH. C 
AUNT. OTHELLO. FANTASTV 
GROUND. ALL WALKS OF » 
JOHN LENNON. 


YOUNG VIC (by Old Wd. 

Tonight 8 OTHELLO. . 80P 


CINEMAS 


RICHARD BRIERS " MarryNous.’* Gdn. i ABC 1 « .2. Shafmbury AW. I ’ 

ABSENT FR! EN DS ( Sep^Peri*. ALL^I^BKBLv- 

2.2S. 7.S5. 

2; THE SUNSHINE BOYS lAl 


ALAN AYCKBOURN a FINEST 
FUNNIEST^ PL AY ’’ H. H ob SOP. S. Time* 
01-437 1592. 


GLOBE THEATRE. 

Last peri*, to-day 3.00 and 7 30. 
JUDY IAN 

DENCH MCKELLEN 

ANNA CALDER-MARSHALL in 
TOO TRUE TO BE 1 
By Bernard Shaw 


GLOBE- 437 ’ 592. PrerS, Thur*-. Fri- 
■ B March 8. 9 at 8.0. Sat. 5.0 S 8.15. 
Open* March 10 at 7.0. Sub*. 8.0. Mat.' 
Wed. 3-0. Sat. 5-0 & 8.15. 
TONY BRITTON. 

PETER BLYTHE. JILL MBLFORO 
THE CHAIRMAN 
A Compdy bv PHILIP MACKtE 


S un.: 2.00. 5JO. 8.30 . 

CURZON. Canon St. W.l. 4 
Burt Lancaster In Visconti'* CC 
TION PIECE (X) Film it 2.0 V 
4.10. BjO. 8.5 S. Late Show N» 


GREENWICH. 858 7755. Prev. tnt. 8.0. 
Open* tomor. 7 JO. Subs. Evga. B.O. 
Mat. Sat. 2J0. Moras Hood & Freddie 
Jones In THE BELL5. 


KAYMARKET. 930 9832 Evenings 8.0. 
Mat. Wed. 2.30 Sat- 5 0 and 8.1 5. 
Edward wcoonard. Geraioir-e Mctwan 
Jennie Llnd- n. Edward Kardvriclaa 
In Fredenck Lor-sdale'* 

ON APPROVAL 

- Yon she no ■ ush to w» It.” Oh>. Tel. 
■■ It got my approval.' Ev. New*. 
An evening ol comic delight." 
Harold Hobson. Sunday Times. 


EMPIRE. Leicester square- 4 
HUSTLE DO. Progs. Daily 2 • 
8.30. Sep. pert*. All seat* 
No phone bookings. 


LEICESTER SQUARE THEATRE 

S2S2.I Robert . Mite hum. 
Rampling. FAREWELL. MV 
iA.'.i. Cont. progs. Wk. 1.05. 3- 
8.25. Circle teats may M be 


ODCON. Leicester Square. rgj ■ 
-Jack Nichols DU In ONE FLEW O 
CUCKOO’S ’NEST 1X1. Cont. pi 
12.10. 2AQ. 5.25. 8.10. 


ODEON. Haynuricst. 1930 Z7 

Dustin Holman LENNY " (> 

progs. Wk 2.00, S.15. 8.30. 

may be bo ok ed. 

ODCON. Marble Arch. 1723 
THE KILLER ELITE (XI. SeO.' P* 
1 15. 4.45, 8.15. All scats 
booked. 


HER MAJESTY'S. 9*0 6606. Em. 8. 
Mate. Wed. 2-50. sat. 5A5 and 8.30. 
Tbe New Hit African Musical 

IPI TOMBI , 

PULSATING MUSICAL." Evg. News. 
The huge cast IS superb. Sun, Times. 


KING'S ROAD THEATRE, 352 7488. 
MS. W Tb. 9.00. Fri.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR." 
Evening Standard Drama Award. 


LYPIC IN REPERTORY. 437 3886. 

Tnt tmr. 8:0. Wed. 3JJ & 8.0. 
■DAN PLOWRIGHT. HELEN MIRREN. 
JOHN MO FT ATT. FRANK GRIMES 
410 PETER MCENSHY In 
THE SEA GULL 

’ Thur March 4 to Wea . Ma rch 10. 

- THE BED BEFORE YESTERDAY 


MERMAID. 248 7656. Food 248 2835. 
Earning* 8 15. Mat. Fri.. Sat. 8.T5. 
RICHARD BECKINSALE IS 
~ fide-tffiltUngly lunny." Daily Mall. 

•r FUNNY PECULIAR 
" Mike Stott’s .exceptionally hne. vastly 
entertaining, brilhant comedy.” S. Times.. 
mop* good -aught than any other play 
■n Load on." Observer. 

Seat* Horn 75 p DinneriShow £5 .95. 


a. 2. Regent St S.W 

6494. Sep. Peris. All seats boo 

eve. pert*. Box Ofhee 1 1 a.m.. 1 
•not Sun*.'. No phone booking! 

1. JAWS IA>. Dally 1st Peri. 1 
Perl. 3-30. 3rd Port. 6.00. 4th P> 

2. JAWS CAI. Dally: lit Perl. 3 
Par 5-30 3rd-. Pori. 8 .00 . ■ . • 

PRINCE CHARLES- LelC. So. .4! 

2nd. Great Year, emmanuwlue 
P ori*, oiy. line. Sun.) 2A5. 6.1 
. Ua. Show Fri, « SaL 1145. Sea 

RITZ. Leicester Square. 437 ’ 
WINDOW TO THE SKY (A). Prt 
2.00.4.10.6.25.8.40. 


SCENE 1 3L 3. 4L LSIC. SO. fW. 

STj. 439 4470. 


SCENE 1. Cont. Ply. 12.70. U* S 

!JS..H t J 1 .- 4 . s . *6" RomSTs 

MANIA IXK Props. 12.30 2.20 4 
9.25. Late show Fri.- and Sat 


SCENE 2. 2nd YEAR. THE Q 
1X3. Directed by william Fried i 
Ports. DIv- 12.30. 3.00. 6.1 S 9 
Show Fn. and Sat. 11.30. 


I SCENE 3. 2nd- YEAR. THE TO> 
INFERNO (A). Sep. Pert*. Ol- 
5-20 8.40. Lie. Show Prt ana So 


PALACE. 437 6834. Mon. to Thurs^ 8.00. 


. . . and SaL 6.00 and 8.40. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. Tnt. 7.30. 
SuK E»». 8.0. Sat. 6.15 4 8-45. 
Spain’s International Super Star 
RAPHAEL 


| SCENE 4. Cont. Dly. 1.00. Ui 
i Fn. and Sat. 12.00. Ken _ 
TOMMY (AAL Progs. 1.D0. 3.4 
>w Fri. and Sat. 


i 9.15. Lie. Show 


PHOENIX THEATRE SEASON 1978. 

"HSBc”- Mat - 7I,or j irtjYT*" 0 * 
■W.oci , DOi^ DW5f 

Lau 2 weeks. Tel. 01-836 8611. 


WARNER WEST END. >’ 
Leicester Square. . Tcfir 439 i 
1. HOU5E OF MORI^SIN <X 


pros*. 2J0. 5 JO, 
2. THE MASTEr 


Latt 

(FIGHTEP 

8.30. 

3. OPE ' . _ - 7 

proas. 2.30. 5.30. 8 30. 

4. At PACINO <n DOG DAY 

NOON iXi. ConL proas- 2.15. 5-0 


■SaPE^nWMTfsW^eCAK - (AJ 
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Olftefe^rCSpODSe expected Hovercraft 

. -V . j , . are to be 

to 'paper industry grants lengthened 


This adaouneamat appana ar« matter ot tsoortf, 

- • • ■ : ■ * W-i.f 


BY LORNE BARLING, INDUSTRIAL STAFF 


THE PAPER industry is 
expected to respond quickly to 
the forthcoming Government 
offer of about £23 m. In selective 
investment grants. Doubts have 
been expressed, however, about 
the lack of measures to stabilise 
the vitally important waste 
paper market 

The scheme, which bay yet to 
be approved in Brussels, is 
heavily weighted towards stimu- 
lating the use of domestic raw 
materials, particularly waste 
paper, providing for a 25 per 

cent, grant on investment in 
related equipment 

The recent slump in demand 
for waste has damaged the con- 
fidence of collectors- 

The thinking behind the aid 
programme, which will provide 
£lbm. in grants towards new 


plant using indigenous raw 
material and £10 m. for working 
capital and stocks in combina- 
tion with the new plant, is that 
it will create greater demand 
for waste paper and, conse- 
quently, greater supply. 

Some sections of the industry 
believe that it will not overcome 
the persistent problem of large 
fluctuations In demand for waste. 
They say that the Government 
should still consider funding a 
stockpile of waste paper to regu- 
late the market. Greater 
depndenee upon waste would 
make this even more important. 

The effect of the grants, which 
includes a provision of £3m. for 
new schemes in the use of waste 
paper, will certainly be to speed 
investment plans of many mills. 

Companies such as Bo water, 


Exports of commercial 
vehicles continue to rise 


BY TERRY DO DS WORTH 

THE TREND towards a greater 
reliance on commercial vehicles 
and components in Britain's 
motor industry exports, which 
became a marked feature during 
last year, accelerated in January. 

Despite inflation. the value of 
car exports rose by only 0.6 per 
cent to £49iru compared with 
the same period in 1975. But 
commercial vehicle exports went 
up by we LI over 40 per cent and 
components by 25 per cent 

Commercial vehicle exports, 
worth £39.7m., are now pushing 
steadily ahead to the kind of 
overseas earnings made by cars. 
At the same time, car imports 
at £52 .3m. for the month, again 


outweighed the value of car 
exports. 

A healthy increase of 25 per 
cent, in the value of component 
exports was again registered, 
although component imports 
also went up by 20 per cent 
Exports last month were worth 
£104.6m., accounting for 43 per 
cent, of all motor exports, against 
component exports of £32.4m. 

Overall, the motor industry 
had a strong balance of exports 
over imports. At £242m. for, 
January, exports were 22.5 per 1 
cent higher than in the same 
month last year. 

Imparts rose by 35.5 per cent.] 
to £98m„ giving an earni ngs j 

surplus of £145m. 


which have mills hi regional 

development areas, could benefit 
from grants of more than 40 per 
cent on some projects. A 
regional development grant of 25 
per cent could be supplemented 
bv the 25 per cent. Department 
of Industry grant on the remain- 
ing sum. 

Mills manufacturing grades of 
paper and board with a high 
waste content also stand to gain 
most as do pulp mills which re- 
quire to convert to the newer 
termo-mechsniczl process. Two 

big companies have already said ! 
that they intend to bring forward 
Investment plans. 

Many smaller companies which 
produce high quality paper and 
rely heavily on imported pulp 
can draw little encouragement 
from the grants proposal. Sig- 
nificantly, it is in this sector that] 
there could be closures before 
demand rises to profitable levels. 

Big companies have been told 
in discussions with the Depart- 
ment of industry that the grants 
will have “no strings attached.” 
but at least one has expressed 
concern at the prospect of 
accepting State aid in any form. 

It has also been pointed out 
that £23m. is a comparatively 
small sum to he spread across 
an industry notorious for high 
capital expenditure on long- 
term projects. Reed Paper and 
Board (U.K.J. for example, has 
recently spent £5.5m. on ie- 
furbishlng one machine to use 
100 per cenL waste paper. 


By Our Industrial Staff 
BRITISH Hovercraft Corporation 
is negotiating details of a £6m. 
contract to lengthen the two 
Seaspeed SEN 4 hovercraft. 

The corporation said last night 
that British Rail had given 
authority for the work to so 
ahead and it was hoped to have 
the first lengthened craft is ser- 
vice next year. 

The two craft — Princess 
Margaret and Princes Anne — are 
operating on the Dover to Calais 
and Boulogne routes. Capacity 
of each craft will be increased 
from 254 to 416 passengers and 
from 30 to 60 cars. 

According to the corporation. 

I the lengthening of the craft wiil 
| achieve 70 per cent, increase in 
I payload with only 15 per cent, 
increase in operating costs. 

Operation of the extended 
, craft is expected to provide 
valuable information to the cor- 
poration for developing its next 
generation of hovercraft. 


Highland relay 

The Independen t Br oadcasting 
Authority's new UHF television 
relay station. Aucbmore Wood, 
inear Muir of Ord. in the High- 
lands. will begin transmissions on 
Friday, carrying the programmes 
of Grampian Television on 
channel 25. 



Dfls 75,000,000.- — nominal 8| per cent bonds 1976 
due 1979/1988 J 

ALGEMEME BANK NEDERLAND N.vi 
AM STE ROAM- ROTTERDAM BANK N-V. 

BANK MEES ft HOPE NV \ : . 

PIERSON, HELMING ft PIERSON fLJ. . 

CREDIT LYONNAIS . I 

CREDIT SUISSE WHITE WELD LIMITED 
DEUTSCHE BANK AKTIENGESELLSCHftFT . . . 

KRED1ETBANK SJL LUXEMBOURGEOiSE . 
KUHN, LOEB ft CO. . 


DEN NORSKE CREDITBANK 


March 1. 1976 



CHRISTIANIA BANICOG KREDITKASSE 


Spending cuts ‘threaten 
trunk road schemes’ 


FINANCIAL TIMES REPORTER 

GOVERNMENT cuts in transport 
spending threaten more than 60 
trunk road schemes, according to 
the British Road Federation. 

All the schemes, including 
major links with the ports, were 
due for construction in the late 
1970s or early 1980s. 

The Federation maintains that 
the Government's cut of £170m. 
in projected expenditure will 
"bite deeply” into motorway 
and trunk road construction. 


Mr. Robert Phillipson. the 
Federation director, said: "Traffic 
will increase as the economy 
recovers, yet this fact has been 
blandly ignored while the Govern- 
ment panders to pressure from 
the rail unions.'” 

On the Federation's list of 
threatened roads is at least 150 
miles of motorway, including 50 
miles of the M25 London outer 
orbital route and the extension 
of the Ml route to the north in 
Yorkshire. 




SPERRY RAND CORPORATION 


Dfls. 60.000.000.- 

61% bearer guaranteed notes of 1972 
due 1976/1979 of 

SPERRY RAND OVERSEAS N.V 

Curasao, Netherlands Antilles 


As provided in the Terms and Conditions 
Redemption Group No. 4, amounting to 
Dfls. 15.000.000,- has been drawn for redemption 
on February 10, 1976, and consequently the Note 
bearing consecutive number 4 and all Notes 
bearing a consecutive number which is 4 or 
a multiple of 4 higher than 4 are payable on 

April 1, 1976 

at 

Amsterdam-Rotterdam Bank N.V, 

(Central Paying Agent) 

Algemene Bank Nederland N.V. 

Bank Mees & Hope NV 
Pierson, HeWring & Pierson N.V. 
in Amsterdam 
S.G. Warburg & Co. Ltd. 
in London 
and 

Basque Generate do Luxe mb ourg SLA. 
in Luxembourg 

March- J, 1976 


COMPANY 

NOTICES 


IDWORKS 1 19361 UMITU 
(Inenwand In ura RcudbUc of Seam 
Africa) 


BUSINESS AND 
INVESTMENT OPPORTUNITIES 


DIAMONDS FOR INVESTMENT 

DUnrere Sal action United offer loo**, 
cut and pollilMd diamonds for liweu- 
ment. The following Is a cron section 
of ericas from (heir raitff* at at 1st 
March, 1976. 

Prlc* me* 

DSL Grad* m & DSL Grad* '« S. 

ocr par 

Carat . Carat 

120;«7156 5.585 425.-60190 2M1 

1UJ10M46 4-443 SOOflSOfBS 1-593 
1601101136 4.194 750:399(76 1.142 

ZOO *25,126 3.571 1000:399166 986 

Z75.ZS.-116 3-2 RB 1SOO>999fS6 667 

350:60(106 Z.783 25001999)45 393 

Note — Diamonds. In tM rang* <** 
racdmiwentf for mvcsrmmd hare 
aooreciaud by aoarmuiMtafv SCO*, 
sine* 1« Jdl». 1969. 

DSL grad* K mao* na as foUgai:— ■ 
Colour ciaritv.'Carat 
«.g. 120 4 156 

Afal-e fs always (wsd'wfr good. 

All ston« are graded in OGL 
Laboratories using fh* most modern 
eouiPmont, 

broc h ur e wtm nroccdorc for taring 
and selling raMd and certMcxtM 
diamonds is anal (ah/* from.' — 

DIAMOND SOLUTION LIMITED 
46 Hatton Canton. L on do n EON bKX 
Taf.: 01-405 4045 


In his Statement acco mp a ny ing toe 
Report mid Accounts of The Scottish Mntoal 
Assurance Society which bare jast been 
published the Chairman MrW.R. Bafiantyne 
says: 


The scene facing us today is a vastly 
improved one from that of a year ago. 
Whilst the Government's policies arc 
reacting more slowly upon inflation than it 
was gained they would. 1975 may yet 
prove to have been a watershed in the 
country's fortunes— hopefully, the year in 
which we turned away from the danger of 
hy pe rinfl ation and the year in which we 
touched die bottom of the current recession. 
Such is the feeling engendered by the 
contrast with the calamitous situation we 
had reached at the end of 1974. It is really 
This contrast which prorides encourage- 
ment at this time sines by normal standards 
we are still in a deep recession: wo have a 
tragically high level of unemployment, 
damaging to the country’s economy and 
demoralising to those who are unemployed; 
our curre n cy is weak and our external debt, 
already at a level much too high for com- 
fort. continues to expand. These are all 
cncmnstances which gnu rise to the deepest 

The incomes policy— imperfect and 
inequitable ^ many regard h — has helped 
to stem, the inflationary treed, but. when 
the year for which it was imposed comes to 
an end in the s umm er, it will have to be 
continued In one form or another for a 
further period if all the ground won is not 
to be lost in a new escalation of wages and 
salaries. At the same thee it is worth 
re m em bering that such a policy creates 
anomalies, strains and stresses, and tends to 
remove personal incentives, already weak- 
ened by the gradient of tire tax system, in 
addition, dividend itmixanen in its prescat 
extreme form discourages the provision of 
•the capital required for the espaasioa of our 
i ndus t ri es. 

EQUITY CAHILL FOR 
INDUSTRY 

The tendency of recent Govern- 
ments (of both Right and Leri > to pander to 
the prejudices of those who do not under- 
stand the operation of ice mixed economy, 
the feeling that there is wrretiiing immoral 
about making profils and that those who do 
must hand them ov er zo tbc State — tbeutare 
the psychological barriers which at* the 
margin make it difficult for soraejcompanics 
to raise finance. The best sciatica to this 
would be to encourage _ the supply of 
additional capital by r eal s ng such invest- 
ment more attractive. If the demand for 
finance is greater tbn the supply- ti*re w ill 
inevitably be an cosotisfied balance of 
demand, consisting, quite rnroeriy. of 
those companies, or the Govamreent, 
which appear to tfcc irdhidca! inanitions 
to provide i he least profitable avenues tor 
the available Funds. 

There an? proposals p* bund to r ct up 
a -dew institution the principal function of 
which will be the redirection of capital 
provided by existing iavrluiibn* into 
companies which tor one reason or another 
arc unable to obtain it in one of the oornul 
ways. This decs cot appear to your Board 
to be a desirable development. By itself the 
new institution will not bring into being any- 

additional supply cf czpitai and jt would 
appear .10 establish a rriorhy tor the 
pcovcaon of eristics capital to situation* 
which bad hitherto been daS'Cd as Jess 
favourable. It will thus direct the sup pl y of 
the available crpital ir.» channels levs 
■viable financially and justifiable 

c ecno u Bta ily ibsn wwa cc achieved by the 


individual providers of the capital, acting 
independently. 

CURRENT LEGISLATION 

’ 'Within the ins ur a n c e industry, the 
weight of this G ove r nm e nt' s consumer 
legislation is now’ beginning to bear heavily 
on our resources, steady stretched by the 
necessity to master the technical develop- 
ments involved in the last three Finance 
Acts and to which I refer red in my State- 
ment of last year. Since that date file Policy- 
holder Protection Act 1975 has been 
im posed upon us, distinguished in its 
course through the parfiamentaiy stages 
by the tact that virtually everyone who 
spoke in the debates, other than the 
Government sponsors, argued against the 
Bill. Nevertheless there fs now a law that 
places 1% of all new premiums, coming on 
to the books in 1975 and thereafter, at the 
disposal of the Policyholder Protection 
Board in order to bail out the policyholders 
of any mismanaged companies which the 
Department of Trade has tailed to dose 
down in time. • ‘ 

Also for consumer protoctiort.fs the 
Consumer Credit Act. the implications of 
which are only now beginning to be clear 
although it became law in 1974. With a. 
view to protecting the consumer from the 
usurer, it lav's down a series of onerous 
documentary requirements which would 
appear to be sutfident to discourage co- 


appears that a fife policy will in future rank 
as a Credit Agreement if it gives the poticy- 
. bolder the right to receive a loan on the 
security of his poJfcy. TIris has always been 
a very valuable consideration to a person 
contemplating life assurance. The require- 
ments associated with a Credit Agre e me nt 
are such that this Society, along with many 
other life offices. will have no option but to 
case to give policv holders the right to 
demand a loan. Tbfe :s bat 00 c example of 
how legislation intended to benefit the 
consumer imposes inch requirements on 
the provider of services that it is no laager 
worth while to prorid; them and in the end 
the co nsum er is the main sufferer. 

For centuries we have recognised the 
merit of the doctrine of caveat emptor and 
consumers down the yean have teamed that 
the cheapjack and the slick talker were to be 
treated with suspicious amusement. It is 
remarkable that after a century or so of 
State education, under which foil time 
attendance is now required until the age of 
16. it becomes- necessary to protect the 
consumer at his own and his fellows' 
expense, from his own nahelc.lt must surely 
be a better solution to educate the consumer 
to ignore the fringe insurance company, the 
back street broker, the usurious credit 
provider and to teach him to exercise 
selection or at least make ban aware of the 
risks be is running. 

NEW BUSINESS 

In 1 he atmosphere of gloom which 
marked the commencement of 1975, it 
seemed that savings were likely to he 
M.-npuriy affected. There was much com- 
ment 011 the "negative rate cf interest", 
an expression which highlighted the tact 
that with toe fall in the value of money 
through inSation, strings ucroJaung value 
faster than they were gaming value from 
the addition of interest. In these conditions, 
none of the normal savings media could 
hope to make available an attractive 
proposition but on the other hand it was 
more than ever essential for the individual 
to build up his reserves. 

In the event, the savings statistics for 
1975 were surprisnsly buoyant and far the 


Society, new- annual premium income 
increased, front £2.9m in 1974 to £3.4m in 
1975. The new business sums assured 
associated with these premiums increased 
from £8Qm to over £120m confirming, the 
extent to which many policyholders -were 
aware of the necessity ofjceepiDg the amount . 
of their life cover in line with the fiffing ' 
valoe of the currency. Whatever may be an 
individual's view cm the value of savings — 
and the prospects tor a return to a positive 
rate of interest now look more favourable — 
I appeal to all our policyholders to ensure 
that the amount of their life cover is- 
regularly revised to protect themselves and 
their dependants from the effects of inflation. 

It is perhaps not surprising that in 
the pensions field the results of J975 
should not have matched the outstamShg 
results of 1974 which were inspired to a 
large extent by the National Pensions 
legislation of the previous Government. 
Pensions business in 1975 has for the most 
pan been conducted in an information 
vacuum. Whilst we have known all along 
the terms of the present Government's 
National Pensions proposals and the main 
conditions under which an occupational 
pension scheme may contract out, wc had 
to wait until February of this year to 
discover if the Government was p rep a red to 
protect the employer from a possible - 
unlimited escalation of his pensions liability 
due to future inflation. Regulations have 
now been issued which permit an employer 
at his option to deddetoiiKTeasecootntcted- 
out preserved pensions at a fixed rate of 
8£s* per annum, rather than have them 
increase in accordance with an index of 
national average earnings. A rate of 
increase of 8|% per annum means that a 
pension preserved far 20 years is multiplied 
by S and if preserved for 30 years is mufti- 
plied by 12. This provision therefore ‘ 
imposes a very heavy ability on a pension • • 
scheme but it b a reasonably satisfactory 
alternative to undertaking what could be an 
unlimited liability. We are now in a position 
therefore <0 consider the nature of our 
advi ce to employer* on their pensions 
arrangements. 

ACCOUNTS 

I have referred already to the hew 
‘ consumerist ’ legislation and H is partly on 
the same lines that the Regulations arc now . 
being issued under the Insurance Companies 
Act 1974. With direct application to the 
Accounts now before you there are . the 
Asset Value Regulations and consequently 
the values employed for the purposes of the 
Certificates at t a che d to the Balance Sheet 
are now determined in accordance with 
these Regulations. The main differences as 
far as this Society is concerned are 'that 
Government stocks are valued at Stock 
Exchange bid prices rather than at middle 
market values and unquoted ordinary 
shares are valued oa the basis, of their 
earnings record rather than at stock- 
brokers' prices. It is hardly worth white 
explaining the basis of the new Regulations 
because they ha\e omv been superseded by a 
new set of Kegolawnts which specify not 
only different bases Tor valuing some of the 
assets but so addition establish limits to the 
i.dmis.sibility of different types of assets 
for the purposes of testing solvency. This 
type of control, although it may introduce 
some anomalies, it an acceptable dsciptine 
to an industry m which each member has 
now been made fmanaally liable for the 
indiscretions of hh feflew memb ers and in 
which there is still bitter memory of fringe 
RKurance companies which invested quite 
unjustifiable proportions of Ifcrir assets in 
deposits with fringe banks and in ill-fated : 
property developments. - 

The ocm - of . Asset Values over 
Book Values in the Balance Sheet has . - 

arisra as a rtstdt of the : substantial recovery 


m Stock Exchange -values during 1975. In 
my Statement of a year ago I drew atten- 
tion to the acootmtmg method by which we 
had decided to deal wait the reduced asset 
values at the end bfJ974 andthat provision 
is now replaced by the eacess shown. If wo 
had written down cap- Balance Sheet values 
. last year, toe-exceu would now be £3Snt 
more than now shown-'Tbe important figure 
at the end of 1976, when our next triennial 
investigation lakes place; will be the value of 
assets relative to the value of toe liabilities 
' at that date, determined on. a basis which, 
will be not inconsistent with toe statutory- 
basis of valuation of the assets, but will 
have regard also to the reasonable expecta- 
tions of our wi tii-profit policyholders. 
That relationship wilJ determine the amount 
of surplus available for distribution in the 
form of reversionary bonus. I have every 
confidence that the declaration erf bonus to 
be made then will prove to bo entirely 
satisfactory. 

investment po pc? ■ 

One disadvantage of the revised 
form of presentation of the Bahnce Sheet is - 
that it no looser sbpws cteaxly how your 
Board has utilised the fluids available for 
investment. In view of what we considered 
.to be the unrealistically low levels of Stock 
Market prices at the end of 1974, we 
continued Investing in equities and over the 
year some £6m was invested in U.K. 
ordinary shares^nuch of this being made at 
levels well below existing prices. We also 
Invested £4-7m in gilt-edged stocks, once 
a gpip on terms which would now bo 
considered to be very favourable. The year 
ako saw the start of several property 
developme n ts which had been under 
c onsi deration for aotao time. This was 
reflected in the. investment of £3ten. 
together with outstanding eam mite tei rts 
totalling £<ta referred to^ In the Notes to the 
Accounts. Having avoided the extremes of 
the p r operty boom of a few years ago we 
are of toe opinion that toe developments 
now in haiM will prove rewarding long- . 
term investments. Such -an investment 
policy indica te* a degree of - confidence 
that the country wifi surmount its present 
difficulties. 

DIRECTORS AND STAFF 

We are very pleased that Mr Alan 
R. Dc w e r e ux accepted an invitation to join, 
the Board of Directors on 1st ApriL Mr 
Devereux who is the Managing Director of 
Scotcros limited, in which post be had. 
already tfistingnshed HmsdTby the quality 
of his management and leadership, has bad 
awide rap c uc ra x taiadtgtiy mrt c onpfl c re p 
and m the short time be has been an our 
Board, has d w uio n st i atal that he is a vaht- 
abfe addition tocw strength. 

It is abo & pteasme to have the 
opportunity again to express thanks to toe 
Staff for tfadr services throughout the year. 
The future p ro gr e s s of toe -Society, will 
depend greatly on their efforts and expertise 
and we have every confidence that Mr 
MacdonaM and bh officials, supported by a. 
loyal and devoted staffer' Head Office and 
the Branches, win successfully meet the 
challenges of a changing wood. To Mr 
Macdonald we offer congratulations on his 
elevation to the " Chairmanship of. tin 
Associated Scottish Life Offices and we 
ext e nd to him. our good wishes for & 
successful and rwasdmg time in these 
wider reqxmribffijfcs. ■' 


The Awad Gocnd Meeting of the 
Sodety takes piece m tb* CentraF Hotel, 

Cordon Street, Glasgow, 00 Wednesday* 
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6 PACKAGING 



Easier to open the pack 


LESS CHANCE of spillage, of 
fragments of lid in the contents, 

of broken lids (or broken nails), 
or of fibre tear-off when the con- 
tainer is opened, has been 
achieved by the development of 
a special lid-sealing adhesive by 
Norbury Packaging, Elsinore 
Road, Manchester M16 ONT 
(061-872 1221). 

Applied to board or paper lids 
for pvc, polystyrene or foil con- 
tainers for dairy products and 
convenience foods, the adhesive 
allows the lids to be heat-sealed 
in place, but is readily ■* peel- 
able when the container is 
opened. 

The precision punched lids in 
high-quality hoard, with or 
without removal tabs, are stated 
to provide hygienic protection. 


and to be pilfer- and puncture- 
proof. The board enables graphic 
designs to be reproduced by 
litho printing, cheap enough for 
small quantities to enable small 
users to heat-seal their products 
on site, with their own design on 
the lid. 

The heat-sealing equipment, 
jointly recommended by Norbury 
Packaging and Packaging Auto- 
mation. nf Wilmslow, ranges in 
cost, according to size and speed 
of operation, from £500 to £2.500 

Easy peel lids are also a 
feature of the first Hofliger and 
I\arg TFA340 aseptic thermo- 
forming machine to be com- 
missioned in the U.K. Made in 
West Germany, it is in produc- 
tion at the Milk Marketing 
Board's Kendal creamery. 

The machine will produce in- 
dividual portion cream pots -of 


0 DATA PROCESSING 

/went employees bad learned to 


Penetrating 

local 


do this themselves. each 
authority (rightly or wrongly ) 
having Us own peculiarities. 

Where authorities lacked 
experience said Screen, teas in 
j setting up distributed processing 
0"0 VPT*flTTlP,nT networks and in using main- 

» vlUinviu. frame assisted terminals for the 
ACCORDING to a recent special police and emergency 
Computing Services Association services applications that were 
survey there are 1.700 different now springing up. 
programs in use in local govern- This is where CSA members 
ment of which 290 are for pay- should be looking /or business 
roll alone. and were on the whole failing 

In addition states the survey, to grasp opportunities because 
computer usage in local govern- they were not making themselves 
ment is growing at only 17 per aware of the new facts of life 
cenu/annum, compared with 38 in local government, 
per cent, in private industry. 

But this apparent indictment 


of local government data pro- K-ii| 

cessing policy was refuted in kjllldH UUt 
by Hugh 

i CaramUtee pOplllar 


London last week 
Screen of the Local 
Management Services 
(LAMSAC). 

He claims that insufficient THE ONE-THOSJSANDTH ICL 
regard has been taken of the 2903 computer system to be 
fact that local government has installed world-wide is being set 
lieen re-organised. There were up for Wohnpunkt Mobel 
now 350 district councils, all with Herbert Bock KG. in Stuttgart, 
pnpulations exceeding 60.000 (the West Germany, 
level at which most mainframe The 2903 for Herbert Bock is 
makers hope to make a sale), significant in that it will be 
Each geographical county would replacing an IBM System 3/10 
<uopnrt seven or eight of these, machine. Among the reasons for 
and they would take a service, the choice was the fact that Bock 
often on intelligent terminals, was impressed by (he systems 
from the county mainframe. design of the 2903 and the 

Business for most CRa mem- system's growth possibilities with 
hers said Screen, would not lie high disc storage capacity, and 
<n the area of payroll and rates the direct data. entry and enquiry 
i-aekages. because local govern- facility. 


ultra high temperature sterilised 
(UHT) cream or milk at 18,000/ 
hr., with a shelf life of six 
weeks. Main feature of the 
machine Is ®hat the container is 
formed, filled and sealed in 
totally sterile conditions — failure 
rate (unsterile contents) is 
stated to be 3 in 100,000. 

Plastic for the container and 
preprinted foil/polyester lamin- 
ate for the lid, are both reel fed- 
The pot bos an easy snap-off tear 
tab to assist in peeling the (id, 
and a spout is shaped in the con- 
tainer lip. The lid is heat sealed. 
The containers currently hold 14 
cc., but the machine can produce 
containers for quantities up to 
500 cc. for other products. 

It is marketed by Robert 
Bosch Packaging Machinery 
(U-K.). 263, Dukes Road, Acton, 
London W3 0SY (01-992 5084). 

• COMPONENTS 

Simplifies 
tee joints 
on pipes 

AN INSTANT tee joint pipe 
outlet has been developed for 
compressed air, water, various 
chemicals and gases. It has a 
maxium working pressure of 
300 p si at a temperature of 100 
degrees C although tested to 
600 psL With a special seal tem- 
peratures of up to 200 degrees 
C are possible, it is claimed. 

Called the Instant Tee. it can 
be fitted in minutes to new or 
existing pipework, eliminating 
cutting or dismantling. 

The coupling consists of a 
split alloy ring with a Neoprene 
liner on both halves of the bore. 
Two socket screws clamp the 
ring to the pipe at any desired 
position. Both BSP and equiva- 
lent metric sizes are available 
from l inch to 2 inches with a 
single or double, male or female, 
outlet. 

In certain circumstances it is 
possible to fit the Instant Tee 
under pressure by using a 
special drilling adaptor. It can 
be fitted to most pipes, such as 
iron, copper and plastics. 

The joint is made by Applied 
Pneumatics. Charlton Mead 
Lane. Hoddesdon. Herts.. EN11 
0EX. (09924 60411). 


EQUIPMENT has been de- 
veloped by MS Instruments as an 
aid to quality control personnel 
using sequential sampling tech- 
niques for batch inspection of 
mass-produced items. 

It Is a special purpose calcula- 
tor for sampling as laid down in 
British Standard 6001. making a 
running calculation of the value 
of the expression H— bx+y 
where H is a preset handicap 
b is the preset reject penalty 3nd 
x and y are the number of reject 
and acceptable items respec- 
tively. 

Values of H and b, which will 
vary according to the acceptable 
quality level in operation and 
are found from tables showing 
sequential sampling plans, are 
fed into the machine via thumb- 
wheel switches. 

Following each accept (y) or 
reject fx) decision, entered 
either automatically or manually 
by push button, the expression 
is evaluated with the analyser 
seeking a result of either 2H for 
batch accept, or equal to or less 
than -zero for batch reject 
Audible indication of any deci- 
sion reached is given. 

The system costs between £550 
and £600 and more details can 
be obtained from the company at 
Bowden Road. Beckenham, Kent 
BR3 4NA (01-650 7233). 


• PRINTING 

Fast auto 

screen 

printer 

NOVEL screen process equip- 
ment by Excel Screen Process 
Supplies, Southall. Middlesex has 
gone into production. 

Excelprint can be adapted to 
suit two alternative operaring 
functions. The basic machine is 
a compact semi-automatic bench- 
top flat printer with a maximum 
cycle speed of 2.100 per hour (on 
automatic) subject to length of 
stroke. Automatic cycle is 


This ship, owned by Ocean Combustion 
Services B.V., of Rotterdam, is designed to 
carry liquid toxic wastes out to sea and 
burn them in two specially constructed 
combustion chambers fitted on board. Gas 
or diesel oil is used to bring the combustion 
cha mbers up to the necessary temperature, 
usually 1,400 degrees C, with a ma xim um of 
L650 degrees C Each chamber is fitted 
with three Saacke burners with rotating 
heads operating at 6,000 rpm and dealing 
with about 20 tons per hour between them. 
A normal shipload Ls about 4,000 tons. 

The "Vulcan us is equipped to deal with 
chlorinated hydrocarbons difficult and 


expensive to dispose of on land due -to their 
chloride content which cannot he released 
in heavy concentration since the fumes settle 
on the surrounding areas. By burning at 
sea the otherwise harmful fames are 
deposited In the oceans, where the chloride 
is converted Into hydrochloric acid, which 
the sea can absorb In considerable quantities 
without harm to marine life. Wo rking 
under strict control from the Ministry of 
Agriculture, Food and Fisheries, the 
Volcanos operates when visiting Britain 
from Barry although as trade develops other 
ports will be considered. The U.K. agent 
is Export Project Services; 


Initiated simply by pressing a 
switch. When used as semi- 
automatic machine average print 
speed is approximately L000 
Impressions per hour depending 
on work piece and operator 
experience. 

A print head has been designed 
as a completely self-contained 
unit and can be supplied 
separately for fitting over a con- 
veyor production system to pro- 
vide an in-line printing facility 
with automatic cycle, making it 
suitable for many applications in 
the packaging and processing 
industries. 

Maximum print stroke of the 
Excelprint is 300 mm long x 250 
mm deep, which is appreciably 
greater than most comparable 
machines. In addition the all- 
round accessibility of the print- 
ing bed allows for large over- 
hanging work pieces protruding 
from the sides or back of the 
machine to be loaded and printed 
with ease. 

The Excelprint will accept 
work pieces up to ISO mm in 
thickness allowing accurate 
screen printing of such items as 
5 litre square cans, boxes, con- 
tainers and covers in plastic, 
metal or wood. As well as 
rectangular containers the 


machine will also print flat stock 
snch as paper, card, fabric, plastic 
sheet and printed circuit boards. 

Pneumatically operated (a 
valuable safety factor in 
hazardous areas) the unit is com- 
plete with filter and lubricator 
system. 

Excel is on 01-574 5382. 


e PRODUCTS 

Air for all 
purposes 

SPECIALISTS in air compres- 
sion since the early 1920s, 
mainly for vehicle braking 
systems, tbe Clayton Dewandre 
Group last year set up Clayton 
Dewandre Industrial Products to 
exploit tbe industrial market, 
and the new subsidiary bas 
recently announced ranges of 
both rotary vane and piston 
compressors. 

Rationale behind the ranges Is 
that quite frequently industrial 
users have to purchase compres- 
sors which are far from a 
perfect match to the application. 
The GDI range contains about 


160 models with displacements 
from five to 150 cubic feet/ min. 

There are 140 different 
reciprocating units allowing a 
match to be made to the appli- 
cation which, states the company, 
can often halve traditional 
running costs. Covering outputs 
from 5.76 to 26225 cubic feet/ 
min. the units have automatic 
economy throttle on petrol and 
diesel powered versions: engine 
rpm is reduced to tick-over 
during nil demand, saving fuel, 
reducing wear and cutting down 
noise. The smallest unit costs 
£230. 

Versions of the rotary vane 
units cover outputs from 6.25 to 
150cfm. Offering the customary 
advantages of higher efficiency, 
continuous delivery and quiet 
running, these units also have 
very good accessibility, are com- 
pact easy to maintain and, due 
to the minimum of moving parts 
offer less wear and good 
reliability. 

Smallest version of the. vane 
models costs £320, with the top 
end of the range at the £2,000 
leveL More from the corap.viy 
at 90. Newbold Road. Rugby, 
Warwicks CV21 2NL (0788 
74561). 


• SERVICES 

Available 
for trials 

ANYONE wishing to 
experiments involving 1 # 
ing and grinding, c 
materials, miring of gra 
fibrous products, extras! 
ing or drying might <J 
than invite Redland Te 
to provide the know-how 

The company has set t 
near Horsham, Sussex, v 
these operations may b< 
out It is also able to u 
pre-production runs on 
basis. 

Tbe machines avafiaM* 
tbe same principles of < 
as normal production p) 
while throughput wiH v 
operating conditions, 
machines ere capable q 
sing about 5 cwL to 2 to 
hour. Also offered x 
working and metalworki 
ties. 

Details of the. service 
obtained from the Ne 
nology and Product Devi 
Centre, Graylands, I 
Sussex (0403 2351). 

• ELECTRONIC 

Assessing 
of circuits 

A PRODUCTION test sy 
examining all larger 
grated devices, read-oni; 
random-access mem or 
been put on the market 
Instrumentation, Turn pi 
High Wycombe, Bucks. 
446671.) 

Test times, it is claii 
typically reduced from 
to tenths of ‘ a second. - 
creasing throughput fra 
ten times while guarani 
p eatable test results pin 
guard bands and higher 

A high-speed micrbpr 
able processor is used ti 
the testing and provide i 
logging of critical par an 
a 20 MHz rate. This, c 
with two test heads, n 
queuing time (dead tfan 
socket) being reduced tc 

Tw n.m 

The machine, called 
data MD-104M. is field 
able with up to eight s 
each with two test statior 
the control of a superni 
cessor. 


CONTRACTS AND TENDERS 


LA GENERALE DES CARNERES ET DES MINES 

S0CIETE D’ETAT 
B.B450 LUBUMBASHI ZAIRE 

APPEL DDFFRE INTERNATIONAL 
DE PREQUALIFICATION. 


* 

* 


La Gwi£rale des Carrieres et des Mines (GECAMINES) 
envisage daugmenter de 100.000 tonnes sa production de 
cuivre. A cet effet, die construira, entre autres, dans son 
siege de Luilu, une nouvelle usme pyrometallurgique du 
type FLASH SMELTING. 

Pour le tinancement partiel de cette installation, la 
Gecamines a obtenu un preb 

^ De la Banque Internationale pour la Reconstruction et 
le Developpement 
De la Lybian Arab Foreign Bank. 

De la Banque Europeenne cflnvestissement. 

Le present avis tend a provoquer des demandes de 
prequalification pour la foumiturecTequipements dont 
I'achat sera couvert par les deux premieres banques citees 
ci-dessus, a savoir la BIRD et la LAFB. II s’agit des 
equipements sufvants: 

— Desascenseurs. 

— Des tuyauteries pour gar et Jiquides avec vannes et 
autres accessoires, y compris fiso/ation. 

— Des charpentes metalliques de batiment 

Les foumisseurs que desirent £tre prequalifies pour 
recevoir des demandes cfoffre pour un ou plusieurs de ces 
equipements sont pri6s de soumettre leur demande en 
duplicate avant le ier: avril 1976, a ladresse suivante: 

DAVY P0WERGAS LTD, 8 Baker Street, 

LONDON W1M IDA, Angieterre. 

(reference Contrat 1447) 

Cette firme a ete, en effet chargee par GECAMINES de 
Fetude et de lapprovisionnement des equipements. Les 
demandes en francais ou en anglais, tfapres la langue 


choisie pour la correspondence ulterieure, seront 
accompagnees des documents suivants: 

— liste des equipements qui pourraient fetre offerts; 
catalogues techniques ou informations techniques 
generates, concemant le materiel offert, 

— delais demandes pour 1’introduction des offres, pour 
la foumiture des plans apres commandes, pour la 
fabrication, 

— liste (finstallations (lieu etdate de mise en service) 
ou des equipements analogues du foumisseur sont 
en service, 

— liste des composants qui ne sont pas fabriques par le 
iournisseuf; 

— existence eventuelle d* un service apres vente et 
disponib/lite de pieces de rechange au Za7re> 

— capacitede production, charge actuelleetprevue 
pour 1976 en pourcentage de la capacite donnSe, 

— rapport annuel de dernier exercice et effectif en 
agents de I’entrepnse. 

Gecamines se reserve le droit de faire verifier les 
declarations et de rejeter toute demande de prequalification 
sans donner ies raisons. Les foumisseurs retenus seront 
informes en recevant une demande cfoffre. 

Les candidats soumissionnaires retenus comme 
qualifies en seront informed JJs pourront Ore invites lors de 
la soumission, a vers er un depot nominal, qui leur sera 
rembourse lors de la remise cTune offre en bonne et 
due forme. 



COMPANY NOTICES 


CRANE FKUEKAUF LIMITED 


WOJHM.OM VIZCAYA 
INTERNATIONAL N.V. 
GUARANTELD FLOATING RATE 
NOTH* DUE 1973 

NOTICE IS HEREBV GIVEN fMI We 
rate ol tat :lie ocr'iM Is: 

I97fi «o St't Auquit 1976 nai 
been ft*rci jt We rate ol «*-■'» pot ««. 
Per annem 

Martn 19-b 


HEPWQRTH CERAMIC HOLDINGS 
LIMITED 


PLANT AND 
MACHINERY 


7% Debenture Slock 1986-91 
NOTICE IS HEREBY GIVEN Wat the 
Transfer Book;, or rhe alo.e Sro-v win 
oe closed ![Dm ms 13th lo 19th March. 
1976. both OJl« •ndusue. 

B, Ot-cr a? •-.(• 8sa-± 

■EGB1E. PICKERING 6 COMPANY. 

RcQiMrarv 

I 23 B«Uonl Rom. 

I London WC1R 1EB. 


NOTICE IS HEREBY GIVEN IW tile 
; Transfer Books tar the 10.4»L Denertiwe 
Stock 92.97 of Ihe above rapmt Comnanv 
Mill he closed on the 15th and 17th 
; March. 1975. for the prtoeratlon el 
Interest Warrants. 

J. BIRTWHISTLE. 

Secretary. 

: Grerwiaa Haute, 

l Sheffield. 5:0 JFJ. 1 


IBAR-LEPENAC PROJECT ; 

YUGOSLAVIA 

Ibar-Lepenac Enterprise calls for International competitive bidding for 
manufacture, delivery and erection of the electrical equipment for the 
structures of Ibar Project: 

TENDER DOCUMENTS No. 8 

SUPPLY OF BESINJE AND HAMIDUA 

PUMP STATIONS WITH ELECTRIC ENERGY 

The tenders for the above items are open only to manufacturers in 
member countries of the International Bank for Reconstruction and 
Development and Switzerland. 

Tender documents may be obtained from: 

Ibar-Lepenac Enterprise 
Pristina, Lenjinova Street 13, Yugoslavia 
from March 1, 1976 against down-payment of unretumable $US50. 

Tender documents shall be supplied in two complete sets, which is 
covered by above said down-payment. 

Tenderers shall deposit payment to 
Account No. 684-00-620/58-32000-72 
at Kosovo Bank, Pristina, marked “for Ibar-Lepenac.” 

Tenders shall be submitted not later than April 16, 1976 
Further information may he obtained from : 
Ibar-Lepenac Enterprise 
or at 

Energoprojekt, Engineering and Consulting Co. 

ZeienC venae street No. 18 
Belgrade, Yugoslavia 


SYRIAN STORING A DISTS 
COMPANY 

PETROLEUM PROCMJC 
No: 10*7-32 
.21 

□ate: 19-2-1976 
File No: 12 

ADVERTISEMENT FOR CA 
OFFERS OF TOP URGE) 
The Syrian storing A Ol 
Company. Petroleum 
"SA DC OP” announce call 
for the purchase ol 2 Aircraft 
Units within the. following c 
17 Place for obtaining C 


Si 


SI 


S ADC DP's Head Office. 
Directorate- c ontr a c ts 
Damascus. 

Value of Cahicr do On 
LX. 29.00 (Twenty ft* 
Pounds). 

Deposits: 

Initial guarantee: 2% c 
value. 

Performance guarantee: 
Award's value. 

4) Submission of Offers: 

At registration off 
SAOCOP's Head Office. : 
40. Damascus by hand 
tcred mall. 

Delay for submission o' 
Oilers are to be submit 
the end of official world' 
of Tuesday 20f4.’197S- a. 
offer arriving after this f 
be disregarded. 

O Opening of Offers: 

On Wednesday. 2lr«1 
12.00 hours moon). 

71 Validity of Offers: 

Offers are considered wll 
day* from the date of cc 
offers. 

Fire for delay: 

■ 2°4oi Two oer thogsam 
Contract's value tor each 
delay. 

Period of Delivery! 

Within Irr months effect 
of opening the credit. 
Every offer not comotvl 
any of the above coikHH 
be disregarded. 

General Mana< 
MOHAMCD NAOIM BA1 


6 ) 


8) 


10 ) 


CONTRACT! 

TENDER! 

APPEAR EVERY MONl 
Rate £10 per Single Col 
Centimetre 

• For farther informOti: . 
contact: . 

ROSEMARY ANORJEV'- 
01-248 8000 Ext. 465, 


WORN GAUGES 
ARE VALUABLE 

Unigd* "Gauge Exchange' ■ 

reclamation service for plain 
gauges of any makr 
TOO ASTER ENGINEERING 
CO. LTD. 

1244 ffEASHORE ROAD 
BIRMINGHAM BjQ *TA 
Tel: 021-458 2J55 


and 

p.iil 


Republic of the Philippines 
NATIONAL POWER CORPORATION 
Manila 

INVITATION FOR BIDS 

SEALED BIDS, in quadruplicate, plainly marked “BID 
FOR FURNISHING AND DELIVERING SUBSTATION EQUIP- 
MENT AND POWER TRANSFORMER FOR BECKEL SUB- 
STATION. LUZON ELECTRIFICATION PROJECT, LUZON. 
PHILIPPINES.” will he received at the office of the National 
Power Corporation. 161 Bonifacio Drive, Port Area. Manila. 
Philippines, until 10.00 o'clock a.m. on 25 May 1976, and then 
pnbiicly opened. 

Plans and Specifications U (SP 75 DDE-296)" in three (S) 
volumes, including four (4) copi es of the Bidding Form and 
f our (4 ) copies of th e CONFIDENTIAL STATEMENT FOR 
DETERMINING THE BIDDER’S RESPONSIBILITY form, are 
available far issue at the office of the National Power Corpora- 
tion to prospective bidders who have complied with the require- 
ments set forth by the National Power Corporation, a pros- 
pective bidder may be issu ed pla ns and specifications upon 
application and payment of FIFTY FIVE PESOS (P55.00). 

For tbe Information and guidance of those concerned, the 
National Power Corporation proposes to utilise a portion of the 
proceeds of the credit and/or loan from the International 
Development Association (IDA) and the International Bank 
for Reconstruction and Development (IBRD), respectively, for 
payment of foreign currency cost under the contract for which 
the bidding will be held. Participation will thus be limited to 
contractors from the Philippines, member countries Of 7PR D 
and Switzerland. 

Address all communication to “The General Manager 
National Power Corooration, 161 Bonifacio Drive, Port Area’ 
Manila, Philippines. ' 

C. D. DEL ROSAPJO. 

General Manager 


INTERVENTION BOARD FOR 
AGRICULTURAL PRODUCE 
INVITATION TO TENDER FOOD AID 




Tenders are invited far the supply of 50,400 metric tons ol 
wheat (wheat other than durum) Jn built and delivery FAS. 
EEC port or ports to be specified in the tender forms, 
consignment is destined as national food aid for India. 

The allowance for die supply of the grain and transportation 
will he determined on examination of the tenders. Delivery I 
embodied in a notice of invitation to tender, together 
tendering forms, may be obtained from Branch B, Internal M 
Division, intervention Board for Agricultural Produce, 2 Wen 
Reading (Tel: 0734-583626). 

Tenders ifcnfd te wlnfttte by 12 mm u, Wednesday la March 1976 

HOME-GROWN CEREALS AUTHORITY, 

W/GHGATE HILL. 

LONDON N19 SPR. 


- SYRIAN ASA8MPUBUC 

GENERAL ORGANISATION OF Hie 
EUPHRATES DAM AUTMAWRA — SAL 
No? 1 572-79 
Data: Feb. loth. 1S7B 
CALL FOR LOCAL AND FOREIGN 
StALtH-COVEfl TENDERS 
FOR FALSER El LINGS OF ALUMINIUM 
The Generel Oryinlsatlon of u,,. 
Euphrates Dam Calls for 5eaJoo-Cov*r 
Tenders tor the delivery and erection only 
< 2 QOOm J ) two thousand h. metres at false 
ceilings at Aluminium painted In white 
wfrft alt different putt and frames neces- 
sarily required -to be erected in the building 
of the Hwndt anc sutlea at the town of 
Al-Tbewr*. 

Those who arc Interested shall submit 
their tenders to any of the two centres of 
tba Organisation lo Damaacutr— (Adnan 


Al-Malld), or In Aleppo— tAl-'AM 
J^renirtwed J n *M 10 Genen 
rente, tn Ai-Thawra town. 

A 39i bid bond of the valor 
offer ana H oo enclosed with sua 
together wltn Justification papers - 1 

I os uc* Illustrating the inchmeal « 

unna as well gj soeslmena of ell 
Tfiwws, may «M a eony nf tin 
W of conditions at one at our n 
tioned centres, or u the Syrian 
in tenderer's country: ; 

_ Tho riMina date Shall be the 
Dfflce hours on Thursday Bth « 
f 97f. as the tenders -Shall he oeeti 
a closed - m eet in g on Thursday 
Abril. 197ff.aVAs - i . . 

T«w»rs -sheila -t» submitted le 
or .'EBflUib^aaguagc. 

• Acting Director Qmc- 

ENG. ZOUHEIR FA 




<0*— 1 9 
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Piping away 

household 

refuse 


£140m. Red Sea 

i 

port expansion 


THE MINISTRY of Commnnica- into Saudi Arabia's Five Year 
tions of the Government of the Plan. 

Kingdom of Saudi Arabia has Ultimately, it is envisaged that 
appointed Sir William Hslcrow Yanbu wilt also offer industrial 
and Partners to be consulting and enlarged commercial facili- 
engineers for the expansion of ties, while continuing to cater Tor 
the small Red Sea port of Yanbu. some elements of the pilgrimage 
The project is estimated to traffic, 
cost £140m. and entails the de- This latest commission means 
sign and supervision of construe- that Halcrow is now directly 
tion of seven deepwater berths, responsible in Saudi Arabia for 
for which the Ministry has capital works of the order of 
entered into a negotiated con- £2,000m. A considerable pmpor- 
tract with Ditco, a Saudi Arabian tion of this sum is accounted for 
contracting organisation formed by the industrial port of Juhail 
in consortium with the Greek in the Kingdom's Eastern 
contractor Arcbirodon SA. of Province, where tenders cur- 
Athens. Completion is aimed rently under consideration will, 
for the end of 1978. when awarded, cover the con- 

The Port of Yanbu currently struction of facilities to support The £6m. extensions to Sheffield Town Hall, 
caters for small trading vessels the entire industrial development w hfch have been designed to achieve big 

of entry ir puSta. bojnd'fS VU'iJtT are a|,n tata, 

fflf? SSS %, tlUESrt tss 

this stage, for general commer- Tor the fourth stage in the extruded polystyrene foam boards, 
rial cargo, is consistent with the development of the major Bed Manufactured by Dow Chemical. Main 
proposals for tbc Kingdom's Sea Port of Jeddah. Here a contractor is Gleesons (Sheffield). When 
long-term industrial development further 22 berths are tu be enn- 
and formed part of the detailed structed by mid-1979, when the 




zoataly with 
that can 1 he.! 
because: . the 
abrasive. : v- 
; BRE says- 
Teotly most i 
tion iia major 

high rise- developments' aadJ 
Office or shopping complexes— |J, 

DUSTMEN could become “ refuse particularly city ocntre dfivelopf 
technologists" and the familiar merits where space for accesy by- 
dust cart be replaced by a sealed large collection Vehicles- JSfWr £ 
container truck, if a waste col- stricted— and / existing building 
lection system now under investi- jn these categories where vertir 
gation at the Building Research cal refuse chutes have already 
Establishment. Garstoo, Herts., is been instated ami can be «o hr* 
adopted by local councils. ■: ‘ bected to 'the' Piped -transport^ 

MSA . iSMte * 

rubbish is sucked to a central pcriencc si^ge^lhat pneumatic 
disposal point. This is nor a installations 
npw idea, there are installations taintng upws , . 

S ?w5SSbSSi aw j»c **je*«-sr.- 

on the Swedish > 

assessment at . _ _ , 

Westminster. London. Here the When capita l _ g — - . . 

svstem serves some 1,500 dwell- sidered. these systems eoumhe rpm; rush and Tompkins group 

tng s in medium rise blocks, using expected to break even wnmn ‘contracts worth £L8m. 

500 to 600 mm diameter pipe, 10 to 15 years, me start *«ow- 0 f these J. T. Parsons, the south- 


e suggest pneunra«c _ - ■ a .. . 

Mr? & Tompkins 

jr chute can more than -• -v 

auu a *«?ra*uu u«wu „ ~ . ■■■--- • 

■mst-se s^r^sr^^GPriUracts 

r London. Here the When capital posts are con- 


its type in the U.K. 


. The dwellings will be con- self-level ... 

Arrange- Gained in two- and three-storey with a matt. 


sur- and 250 ram. the air in the pipes at 

Per cent Of the mirh‘ * Oft U1UVIX1 * wiiu iuduwaiiu^ UIU.A- idwr njiui id ca?/ lu dean. The turbine pumping action metres/second, 
nut For hpRixTrunv.,™ v?ork . strl P foundations, in situ Grip is improved by incorpora, employed for both Turbofiood . 

put for tne first two years of its floor slabs aaf j pitched roofs »i>» k>» -r . h,l — -> A contra - -rotating 


ments have been imrlo "=« «“ >*«■ »uu mrenujir. vt.tu a uiaii, Orange peel sur- 

n,r cent OF t!£ blocks, with load-bean ng_ brick- face which is easy to clean. 


Crown gets 

X. }TT1 OT""f H operation to be exported. Annual 
v UA production potential will be 

of work sS'* le ““ abSi Two awards 

CROWN House Engineering has Licensing rights in certain 

been awarded contracts totalling territories have been obtained -f A car* 

over £5m. for the installation of and there is to be continuing It) l VI ill Ld 
— i— . and electrical exchanges of know-how with 


Rttw Has rtpveloned a system ins cost savings after that The : yrestem subsidiary of 'the group, 

thft ^muS Sler pTpeS capital cost . per olei : point churned the major share of just 
Hi' This ▼ertaer, . autoxnafieaUy started Dver £lm. 

has been made possible by pul- by the Included in the all round' total 

yenning the refuse before it a chote bpi^g sectora, and £408,000 contract for altera- 
entersthe pipeline. 3?1 at ** ***** Nichols 

Reducing tie size of the pipes SSJSJ?iSo?wStel ■ depert ment , st o re « Kmehts- 
keeps the cost of the pipe net- S^TndEgrouiui plw bridge, London, 
work and the central plant room . necessary access The other contracts are for 

and its equipment to a minimum. eh __. bei * *h e .plantroom housing, school alterations and 

A full-scale test rig has been ^ . industrial premises, 

built at Garston for studies of 8 d ■ tui-bo-fan - 

the fluid dynamics of pneumatic a . - ... 

transport of refuse particles and e *b«jster W/irYlT^P»\7 tA 

to develop special equipment W 1111 PCV LU 

that would be needed in a prac- l»ng pipe entay J 

tirai installation. locked to preventraore than one ^ ■+ 

tical installation. being open simultaneously. KiiilH flTP 

The ng uses a 130 metre loop ^jnnm pipe, length is 2 to UUJiU. Ill \s 
of 150 mm plastic pipe — In prac- 3 ^ w hich would enable a net- 
tice steel or concrete would be k tQ servc a town of about 
used-which indudes pipe fit- njan mnabintanfis. The - main - SlallOIl 
tmgs. bends and mere similar TOuW ^ either directiy to a. 
to chose that would - ~ 

practice, and desiffi oaia is Being point where the ^rubbish would tag awarded, a contract 

- . ^ collecied- A R 0010 s olowor is compacted' a container mtnAri at jmibqoo for the con- 

when laid but dries able ^lh diameters of 150. 200 used to provide suction, shifting ^SmspSt: ; - S^Bonrf ?new to sSSan Si 

about 25 TiOR <« nrv — ■ - 


completed the building will provide office 
accommodation For 1.500 staff is open plan 
style, a rates and rents hall, computer room, 
kitchen and restaurant, plant and generator 
rooms and basement/mezzanine parking for 
400 cars. A footbridge at first-floor level 
will link the new accommodation with the 
existing town halL 


Hr 11 #- e f p Tf i *Li 1 l? 11 haTC been 51150 j ncludcd ,n , the contract needs no complicated mixing on per hour from depths down to to chose that would be used in SJsnosal plant, or to a central thf COUNTY' of South Glamor, 
the resulting recommendations effectively doubled. and the overall works are due to site and can be applied with 'a 650 feet comprise the Turbolift practice, and design data is being SffiT^hSUrSJ - THE CDUmY 

be completed at the end of 1979. long-handled roller. It does not range. Three models are 


BRE is cooperating with the Barry, to George Wimpey. 
National Research Development ^ COQtract uprises 


tion in the base resin of a' baJ- and Tiirboiift pumps is stated to SSKbL?°' tl^uS^BriSsh^S M'nglo«torey appllrace room and 

a0 ced non-skid w-ich no, fflSSSS 


cans) until it will pass a 25 mm sioo with one company.' 
mesh screen. Straight pipe runs Further information 


only provides extra grip when torque, 
the surface is wet bat as the constant flow 

floor wears, continually exposes Absence of valves and priming «“■ hari G^n“7W4o“ 

a non-sli? finish. problems are further benefits. m preferable, verticle or hon- BRE, Canton 7 «ho. 

.Armourgiaz? Non-Skid is a When the prime mover is 
two-pack ^product and is pack- stopped, the turbine • reverses 


, , of reinforced, concrete and brick 
construction. 


Additionally there is a 
.metres high brick built 


.14.4 

drill 


The largest, worth over £2.7m. sing companies. Ruberoid's con 
is for work at the submarine ten cioibu glass 
re-fit complex in the dockyard Ments 

at DevonporL Other contracts ehesed from outside the Group, 
are from Austin and Pickersgill , The machine, which will pro- Transport, 
for work at the Southwick Ship- duce 2-inetre width tissue, will The company has also won a TT T 
yard, Sunderland (£770,000) at re located at Brimsdown, Middle- ^66.456^ contract for the first \\J o|p|> 


aged in 7 kg. (5 litre) units, flow under gravilv and the back DeanlrC -fT a 
!- available in red, green, brown, wash dears the intake screen, a fl I C/di\.^ LI 1C 
impanies. nuneroids con- ai me new aeauuvw ueuual alack ’ Coverage in useful feature in debris-laden 

al glass tissue require- statioa on London Underground's 1 n u a i er ‘j nf 

hitherto have been pur- Piccadilly line has been awarded s mg a 31111 0 5 111111 bofloiri series is IOTv^V^ Ul 

from outside the Group, to F. G. Minter by London t “ lc "" f 88 the TnrboWt 


mechanical „ , - 

services. German and Dutch glass proces- A £lim. contract for finishings ... . Co ..-_p_ in r tl 

- ■ ■ - >a t the new Heathrow Central T® 5 '. average, in useful 


from 3.500 to 2.930 rpm. -fT» cs tu n-irar 

There is a range of standar- I W (X vVj 

dised drives, suitable for electric 


Heathrow Airport for water chill- Sex « and *ill form pan of the stage of modernising Ferndale 
ing equipment (£500.000) and at operations of Ruberoid Paper. Court flats. Brixton. London, for - t -» ■ t 

the new Central Library for the The company is on 01-405 9441. Lambeth Council. Built in the high 


motors or diesel engines. FOLLOWING several years of research, but Floating Break- 

Turboflood absorbed power researilu the first commercial waters reckons it has got a flve- 


which <*»" be used in the open tower with concrete floors and 
sea are planned: A further roof and a reinforced concrete 
development, could be the -com- and brick built training buHdreg. 
bination of a floating breakwater Included in the contract are 
with a single point mooring to toe garages^ underground storage 
provide a constantly, to altered tamira. external works, inclusive 
area behind the bnoy. ' of access road, drill yard, fencing 

Other countries, notably toe and - drainage. Work is due to 
U.S. and Japan, are now starting start next month. 


London Borough of Haringey for 
beating and ventilating work. 

Heating, ventilating and air 
conditioning jobs are also being 
carried out at the Woolwich • 

Military Hospital and the Well- pnillDTTlPrit 
gate shopping centre in Dundee. tAlj^JLJLJL^/lJ.1, 


Electrical 


1920s. the refurbished flats will 
include a lift and work is 
expected to be completed early 
next year. 


th^TuSo^Lries^rom^ 3 ^ Sate? 0 ' “designed ^by^Floattiig ^Cost of the newly developed £lm. sewers 

ISO kW. Turbolift prices for Breakwaters. of Chichester, breakwaters -vanes wrto toe 

complete installations (including Sussex, is now in service at Sir application and size. Asmall 

prime mover) range from £1.500 Robert McAlpine and Sons con- one would cort shout S30Q [° r CQU lT ^C t 

In Nigeria Minter nmririin- " to £15.000 and for Turbo flood «ruction site at Ardyne Point every metre of length, but toe 

senior^ site ^ staff 'under? teefe AXIAL FLOW turbine pumps from £30.000 to £}m. The latter in Scotland. company^ emphasises this U a NOTTINGHAM City Council, as 

nicai services agreement to wish tbe . h j8h capacities neces-' jg the approximate figure for an H is protyting a floating rule of thumb calculati on. -■ ^ agent for the Severn TrentWater 


■ capacities 


ordered 


A CONTRACT worth nearly 


Better than 
a drawing 
board 

lYr°?S^i d J a pro”fct.m 7 SoSh° s, °™ 

Wales and plans tor a hospital raHon Xch fon^ oart or tSe 

hein hB nrenareri^h^the'^Percv Beckton ■ ew *™?e development, Tp||x 7 
being prepared b.- the Perc> ^.j|j jj situated at Woolwich »iC^l IV I III 
Thomas Partnership to Cardiff. J 1 " oe w " “ J. 1 ■ woolwien ^ vtt J 1WA 


m anace^the "bni l dfiv’ "o TirT^ta I !a" «ry for irrigation, drainage and installation comprising six 36 pedestrian bridge whieh also Floating Breakwaters is a sub- Authoriti?, has awarded Tarmac 

tions for the international air- iar S e sca, e water supply, have inch diameter pumps, for which cames pipelines to feed concrete shfiary of Taylor.Woodrxw Intier-. Qmstraction a am. contract for 

port now under ©SsSSSSon It *»« add ed to the range of Mono the company is currently tender- to the Brent C oil platform under national and operates in associa- a network of outfall « were in 

r uu uuw CTUS ITUCU on at - - , .^ u |_ . r ■» -** mndniptinn inmn 200 metres uHth mnni t no . u J J 


Port Hareourt. _ Pumps (Engineering). Sekforde ing. 

— — — Tjip main rnntrart fur thp inn Streets ClcrkPDwGll Grwn, Lon- 

Sro’fS 0 ptac f d wth is SSw^en VhSme don EC 1 R OHE (01-253 S911K _ . 

rttroJJe (project engineering of La „ os and the aviation din- Two types ot pump have beeen /°\. ] T. 

subsidiary of the Reyrolle ^ XippHa’s Federal Minis- introduced — the Turbofiood and I 11 I H uTlflllTUi 

Parsons Group) by to. Loudon S fl ?Th255rt! ArtSScto aid the TuroolifL KJlL 1A " AAVAAA±A & 

Kl“ tl |l?, aS engineers are the NtotSriands . Toe Turboflood has ben de- f Xilff t/ a C - 
agents for the Thames Water Airport Consultants of The s, sn« d tor capacities up to l.Sm. THC I 111 ICS 

Authority for electrical equip- Hague. gallon per hour^gamst heads up ^ 


construction some 200 metres tion with two consulting the Meadows redevelopmentarea. 
offshore. engineering firms, Harris and - onn 

For speed of construction Sutherland, and Archibald Shaw 
timber was used for toe break- and Partners. ' ' > metres of L520nmi- diameter pre- 

water, which covers an area of 
55 by 18 metres and is sited to 
protect toe most exposed spans 
of toe bridge. The company 
considers that pre-s tresSed con- 


. cast concrete segmental tunnel, 
and 3JD00 metres of 225 nun. to 
l^SJO mm. diameter span concrete 
"find and- surface^ water sewers 
and- ancillary works is called for. 


to ceiling g eer ^ cg 


to 160 feet. These units are CEMENTATION Construction crele is the best material and 

usually installed in the 30 degree has been awarded a contract nonnall- would use tois._ 

inclined position, typically on worth about £300.000 by Impenat Designed to withstand wave. , 
the bank of a river or intake Chemical Industries for the con- heights up to two metres, the J 

- ----- - channel. The pumps are also struction of an oil handling breakwater provides a V UlU 

with thp aid of an ARK/2 enm East Ham + supplied for mounting vertically, mooring jetty and bollards on toe ra,h er than a vertical barrier to . „ M T , r 

Tho Mueh of lhe wuipment will be tonVarC resting on the floor of a sump. River Tees in Cleveland County, wave motion. It interrupts the A DEMOUNTABLE 

^ d hn Jri nn a PUP lS ‘ rnm 2? anufactu red bj three Reyrolle LallKCrS Four models are available with The works comprise the con- vertical movement of water and ****“; SVSS" a irtar- . _ , t . W1 . 

latter is based on a PDP-15 com- Parsons companies — Reyrolle. _ TT , _ .... diameters of 300. 400. 600 and struction of an in situ concrete causes the waves to dissipate ceilings where repeated or con- a KEG warehouse is to be built 

puter supplied by Digital Equip- Reyrolle Belmos. and Parsoas THE NIGERIAN Ports Authority q™, min *n, e pun ipine element deck slab about 52 metres by 21 their energy on it and leave an bnuous acces to toe'ceilfng void in Bermondsey, South London, 

m Peebles. The cabling will be 2 ?d the_ Nigerian Petroleum submersed, with the metres wide, supported on about area of quiet water behind. is revurwL » beto^ marketed f or Courage (Eastern) by Tay- 

Breakwaters are designed oy Thermo Acoustic Products, lor Woodrow (Arcon). 

are individually for particular appli- 49a, Rectory Grove, London SW4 - The project -costing £447,000 


ceiling warehouse 


ment Co. 

un E !fe C ¥**S °" uT of Refining Comply OTRC, have S^muTSSSTU BUT 

up the system and these enable Leicester. ret^ned Rend el. Palmer and ^Boreboie pumps capable of Consulting engineers 


architects to use it from the 
initial stage through to sketch 
designs and production of work- 
ing drawings and soecifica tions. _ 

The facility is available for use Ui rr I Anrlnn 
by staff in any of the practice's DiU JUUHvlUIl 
eight offices. 


The present facility, construc- 
ted in 1964 to (he design of 


Ruberoid to 
make glass 
tissue 


Consultants for the project are Tntton to design a tanker jetty deliver inz up to 165.900 gallons Simpson Coulson and Partners, cations and very large versions 0DU (01-720 3ai). involves, demolition of a num- 

Mason Pittendrigh and Partners, at Okrika on the Bonny River. It permits tiles to be easily bet of existing ■ buildings. The 

1 ” removed, singly or in multiples, new keg warehouse will lave 

BRE Digest 127 are now too applying adjustments for local ksr an unskilled person., .No covered tanker fining bays and 
, w ^ue. With the introduction of shelter and topography, size of tools are require^ and* thebe a>*mall two^oor internal office 
the new Type Relaxation Regu- building and materials in the are "® mechanical devices or- More .office accommodation will 
lation. it was essential to. adopt outer leaf. SL *“ hoWu « tiles -hi be provided in an external two- 

a rj ore precise system of build- For example, a two-storey P 05 * ,on - : .. fi 0 ™? block, 

which would building of fairface brickwork. 


housing 

project 


iea in to zne design oi « • 

Rendel. Palmer and Tritton. was /V CCPCC1 tl Or 
severely damaged in February - xV.uOL'Oulll^ 
1974. when a tanker collided with - 1 « 

the head of the jetty. Ten- f»QVltV \VO 
porary repairs were completed V/CLYlLj' >> CtJLl 
by early Jane 1974. under the _ . • 

finn’s supervision, enabling con- /^r\Tiril tlHriC 
tinued use of the jetty. CL/llNal LlV-fllO 


in 
vague, 


-r-,rr- , „ . . The new jetty will provide an „- r Service 

LONDON Borouch of outer berth designed to accorr.- ^ ' nt . w nii-t'iind 

i h3 nf •' n " d3f ' ? inkers of up to 32 .000 ^ ,mubih«'. uf any rain Index “ just released, 

for phase 1 of its 4o2-d welling dwt and an inner berth fer r’ c . v .{, ,, a [i 

Consort Housing seneme to coasting tankers and river ' * ‘“~ 


:or 

insulation. 

The method 


Snulhwark Construction. the barges onlv 

THE BUILDING products, contracting organisation formed rnmnrehpnsive En-vnee-i’ 

specialist sub-contracting and by the boroughs direct labour ronsultanL^.f La-o- are^a-*^ 

paper group. Ruberoid. has force. Management and mo- gSSS Render Pai^r and i 

announced an investment pro- sultancy services are to be Ih . s 3ro t- C L ’ B 

ject for a £im. plant to produce supplied by Bovis Construction. lrUl n in nis ?r0J ' 
glass tissue. The company hopes The coni met involves coostruc- 
this will enable it la become a tion of 36 blmvs of bou^e>-. 
lending supplier of glass tissue maisonettes and flats (452 dwell- \T^ n cV'iri 
for roofing materials, flooring, tngs in alii, as well as garaging. lNUIpjlk Ki 
wall covering and pipe protec- refuse collecting areas. a sunken 
tion. ball-games area and a community £1 /n/x,. 

Ruberoid has secured the facilities hai: JLIL/VJi 

manufacturing rights for the Externa! landscaping, play 

plant, v.-bich will he (be first of areas and puniic utilities are 


ing assessment, 

enable local authority building several streets from the sea 
control officers to apply a front in U'orthing. Su&ex. after 
uniform standard. The system taking account of the driving- 
has gw< further and is simpler to . rain index for the area, closeness 
uf operate than tlte new “ Driving- to the -sea and the high degree 

of local protection, has a final 
_ j j index reading of 2. That is. - 

Althougn originally produced sheltered situation suitable for 


approach based on 


precise fo r MX* own technical teams. mty wall insulation. 
' *. Ji.ii !i#i>n ciihrmttpd to rh»* BRE .... ■ 


it iiai been submitted to the BRE 
anJ thr Agrcment Board fur 


The ICI system is. being coo- 


’ ni indjws. including apu . ^grcraent ooaro tor Sldercd by lhe BRE and Agre- 
RE Dige-1 227 (toe Driving consideraaun and w.der applica- mcnt Board and ts expected to 


t ,,,n - ' ’ play a sienificant part in the 

ICI Insulation Service has formulation of the new guide- 

been ustng the system fur the lines for architects, builders and 

developed past four months. It works by planners which are due to be 
•*im '- uidehne« laid down c^tablttorfrg Site gen^ftif exposure issued shortly. 


rair. Index i and can accurately 
th'- exposure resistance 
t-f individual building. 

The 

tecaurc 


:r! tire Agrdment Certificate ami index from Digest 127. and ICI on 01-S34 4444 



Descri prion 


Price. 


1974 Ten Stand roll forming line by 
Huncer-Douglas. Virtually unused : 
Capacity 2W- mn x 2 nun Mi. . 

strip com with automatic ! 
cur-to-length equipment. , 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow sznp. Complete with 
edging rolls and recoiler. 

Reconditioned Modern Used 
Rolling Mills, wire, rod and cube 
drawing plant — roll forming 
machine5~slitting— flattening i 
and cut-to-fength fines— cold 
saws— presses— guillotines, etc. 

1970 HerdiedterfiofF 100 KW double 
vacuum annealing plant — useful 
charge area 625 mm dia x 2000 
mm loading height— output 6000 ; 
t b per 14 hours. ; 

1974 Duplex Slitting Line to 
Process Sheet into a wide range 
of Accurately Slit Blanks. Fully < 
Automatic Installation. i 

1977 Automated 25ft Drawbench 
with pnihpointer by Wellman — j 
effective pull 10 tons at j 

100 f p m and 20 tons at 
SO f p m . Virtually unused. 

New 50 KVA Diesel Generating 
Set complete with full 
guarantee. 

ford Engine and Stamford 
Alternator. 30 KVA Generating 
Set Leyland/Stamford. 


Telephone 


021-556 0994 
P.OA Telex 336414 


021-556 0904 
P.OJl. Telex 336414 


021-556 m< 
P.OA Telex 336414 


! 021-556 0904 

P.OJLj Telex 336414 


j 021-556 09G4 

P.OA! Telex 336414 


i 021-556 0904 

P.OAI Telex 336414 


0050 Leeds 822023 


0,700 Telex 557875 
-8% VAT. 


IF rcu HAVE PUNT AND MACHINERY SURPLUS TO TOUR 
REQUIREMENTS AND WOULD LIKE TO ADVERTISE IN THO COLUMN. 
PLEASE' TELEPHONE ON C1.248 3030. E*r. «S6 


Industrial 

sss. concept for 
housing 


A NON-SKID flnnr 
which can be simply 
usin-^ no special equipment, 
two coals, has been 
by Lamacre-si. Cro 

Cold Bath Road. Harrogate. BASED ON (be (echniqur: 

York*. materials used in _ _ 

The epoxy resin based system industrial buildings to reduce need conventional foundations. 

Steel columns are set in con 


nia:ntenaxce anti heating bills, comparable with ennveattonal 
the Modular Design Partnership, housin? — the desim is stated to 
Pickcnd-;*?. Woodham. Park Way. be acceptable for building society 
W'evbndze. Surrey (By fleet murtga^cs. 

46393* developod a modular The unit is air conditioned, 
sv* '.era for domestic housing providing a controlled environ- 
w inch could be prefabneated to mcnt. Internal pressure 
produce packaged dwelling. *iishU> above ambient, with four 


Steel framed (welded at 


atr changes an hour. The beat 
exchanger used is a 5.400 btu unit 


chniqurs and present, but bolted when pack- 

high quality aged), tne ^ d| OS d f*” 1 l“ l boiler required for a L0OO square 



Founded 1884 

BUILDING & CIYIL ENGINEERING CONTRAaORS 
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ELECTRICAL CONTRACTING 
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HEWDEN/STUART Plant Hre Nationwide 
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feet bouse. 

„ Designs are available far dweU- 

crete. toe rest of^toe frame con- ings ranging from 800 to 24K)0 
vetted, and the roof Put on. Th.s jiquare fecl f and the designers 
provides a dry AQte for estiroate that with factory made 
materials and enables^ work to Iirms at a raXe o£ aboBt 200 to 
continue m any weather. 300 a year the price should be 

Some ducting ana services are reduced by -20 per -cent* down 
incorpor^iod to the Usual 4-inch | C £ja square foot, 
base concrete, and the rest is The Partnership is. looking for 
mostly to the roof void. Although financial hacking to commence 
all the nine dwellings biliit so factory production — they 'have 
far have been flat roofed banga- been advised to seek It jn West 
iows. desisns are available far Germany where industry appears 
two-btoreys and pitched roof. to be more receptive to develop- 
A major feature is minimum ments in buildup, 
main ten,! nee and emphasis on 
full insulation. The roof consists 
of spar chips, three layers of felt, in Dnltr 

12 mm Insulation, vapour barrier. __ - , , , . - 

so to 75 mm wood wool panels, • 

300 mm cavity, and aluminium 2^ m ,.^ mo D f pa f^ ent P. Lly 
foil backed tiles. External walls gSSSTSriiS 
are of 100 mm n-ood wool, clad 
on the inside with a foil mem- .j® r 

brane and faced huernally with a JSti, * b 1 

SSHfif MdiSSSon. 1 ™ 1 storey' office block, 

requiring no decoration. start 

External facing has been brick, m Walter Lawrence and Son has 

out could be any soodweathermE been awarded a IS7.000 contract 

material. Internal WtMom are by the Swedish Chamber of Com. 

all sotiRd insulated and finished merw for a mile, of offices in 

with melamine panels. They can Wipmore street, London Wt. . ’ 

be readily moved if required. « Cot lain ConstTwctiOB has won 

Since none of the wafjs is load a contract valued at £246521 to 

hearing, settlement and cracking build a “ Naval Provost Marshal 

is minimal. All windows are or and Command Cell EstahUsh- 

anodised aluminium and double mcnt ’* at HMS Drake. Plymouth 

glared. Total construction time for the Department of toe 

» about Si months atzd coat is Environment, 


attached two 

Work wifl 


OVERSEAS 
CONSTRUCTION 

The Financial Times proposes to publish a 
survey on Overseas Construction. The provisional 
editorial synopsis and date are set out below. 

Wednesday 24th March lS76 

1. INTRODUCTION • • 

2. OVERSEAS CONTRACTS 

3. THE PROFESSIONS 

4. FINANCE 70S THE CONTRACTOR 

5. PRO JECT MANAGEMENT 

6. THE CHALLENGE OF THE OIHUCH STATES 

7. THE BRITISH PROPERTY DEVELOPER 

8. EUROPEAN CONTRACTORS 

9. NORTH AMERICA 
Id- LATIN AMERICA 

11. AFRICA . " 

12. JAPAN 

13. AUSTRAUA 

We would point out 'tiurt the contents and! date of 
the Survey are. . subject to cmnplete editorial 
discretion.-- '■> .-*• ■■ • 
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THE National Enterprise Board 
and Rolls-Royce U97D have 
now agreed on how the relation- 
ship between them, and with 
the Government, is to he 
handled. Under the memoran- 
dum nf understanding released 
last week the NEB will control 
Rolls-Royce's forward plans, 
capital spending decisions above 
£nni. and appointments to the 
Board, while Rolls-Royce will 
continue to have direct access 
ro Government departments on 
a day-to-day basis. There is no 
reason in principle why such an 
arrangement should not be 
workable, as long as the two 
sides are genuinely determined 
to make it work. But this does 
not alter the faet that Rolls- 
Royce is a very different animal 
from the other investments in 
the NEB's portfolio and cannot 
easily be subjected to the 
criteria which the NEB intends 
to apply to its other subsidiaries. 

Launching aid 

For Rolls-Royce has been, and 
for the foreseeable future will 
continue to be, a large-scale 
recipient of Government funds 
on non-commercial terras. Long 
before the company's bank- 
ruptcy and subsequent nation- 
alisation the Government had 
been paying out substantial 
sums in launching aid for new 
engines. As shown in recently 
released Department of Indus- 
try figures (published on this 
page on February 11). a rather 
small proportion of this money 
has been paid hack. It can be 
argued that this is the price 
which the nation has to pay for 
keeping Rolls-Royce in the 
“world league" of aero-engine 
manufacturers, with all the 
benefits such a position is said 
to bring to the U.K. economy. 
But the NEB is not supposed to 
be in the subsidy business. Its 
aim is to ensure that the com- 
panies under its control are re- 
stored to health as quickly as 
possible and stand on their own 
feet commercially. 

The directors of Rolls-Royce 
have recently complained that 
because rbe company has not 
been properly capitalised since 
the take-over in 1971 they have 
to run to the Government lo 
finance stocks and work-in-pro- 
gress. No doubt this will be one 
of the first items on the NEB’s 
agenda, but it is not clear that, 
even with a new capital struc- 


ture, Rolls-Royce will be self- 
supportins in the normal sense 
of the word: at the very least 
it will continue to need launch- 
ing aid for major new projects. 

If the NEB were to insist (and 
the Government were to accept) 
that launching aid should not be 
regarded as subsidy but should 
in future be confined to those 
projects which have a clear 
financial pay-off within a time- 
scale that a commercial lender 
would accept, two possible con- 
sequences would follow. One is 
that Rolls-Royce would be run 
down to a size at which it could 
become commercially self-sup- 
porting. The other is that Rolls- 
Royce would seek a partnership 
with one of its two U.S. com- 
petitors, (The two propositions 
arc not of course, mutually ex- 
clusive. ) 

Rolls-Royce has recently 
begun a potentially significant 
collaboration with Pratt end 
Whitney of the U.S. in the 
development of the JT10D 
engine for the next generation 
of medium-range airliners — a 
rival to the CFM56 being jointly 
developed by Snecma of France 
and General Electric in the U.S. 
The advantages enjoyed by the 
American aero-engine builders 
— scale of production, size of 
home market — are so great that 
the case for co-operation has 
always been strong. If the 
arrangement with Pratt and 
Whitney represents a change of 
Government policy away from 
technological independence, this 
has obvious implications for the 
long-term future of Rolls-Royce. 

Clear policy 

Given the widely held view 
(sbared by some Ministers and 
senior officials) that aerospace 

has absorbed too high a pro- 
portion of Government support 
to industry since the war. there 
is a tot to be said for a strictly 
commercial approach to future 
investment in Rolls-Royce. Up 
to now Government backing for 
the company has been based on 
a mixture nf commercial and 
"national interest" considera- 
tions. The transfer of " owner- 
►hip" to the NEB will only 
serve a useful purpose if it 
contributes to the unravelling of 
these contradictions and to the 
formulation of a policy which 
fc. dear both to the company's 
management and to the tax- 
payer. 


A new phase opens 
in Portugal 


THE NEW PACT signed 
between the armed forces and 
the pnhtif.-il parties in Portugal 
opens a new phase »n the pnst- 
revnluiumary era in that 
froulilerf can n try. In line with 
.ill the developments since tin? 
crushing nf the attempted Left- 
wing rising last November, the 
pact gives a more prominent 
role lu the civilian parties than 
they have enjoyed at any lime 
since April 25, 1974. 

It would he premature tn 
assume that the armed forces 
will " return tu barracks." m 
the phrase nr the moderate 
traditionalist soldiers who have 
eomc lo the fore since Novem- 
ber. but it is clear that the pad. 
and ihc const urn ran which will 
endorse u. should impose 
greater restraint on the power 
of the Supreme Revolutionary 
Council than either the Com- 
munist Parly nr such Left-wing 
officers as Major Atelu Anilines 
would like. The Council will 
continue to have a r»rmal con- 
stitutional role to play, but it 
will lose its political supremacy, 
and will have to share power 
with the elected Assembly, and 
with the President. 

Disruption 

The primary lesson of this 
development is that the Left- 
wing revolutionaries of April 
1974 are paying the price of 
precipitating a revolution with- 
out having been able to muster 
the political, organisational 

and administrative skills neces- 
sary to carry it through in an 
effective way. The chaos and 
economic disruption which fol- 
lowed alienated many of those 
who, in the initial euphoria, 
appeared ready to go along with 
a radical shift leftwards. The 
November uprising was the last 
throw of men like the now-dis- 
proved Oiefo do Carvalho, 
whose success in bringing down 
the Cactano regime had been 
unmatched by any capacity for 
the ordinary chores of govern- 
ment. 

A large measure of the 
political and economic chaos of 
the past two years was due to 
the inability of die Armed 


Forces Movement to choose 
decisively between military and 
civilian government, or to assert 
effective discipline over their 
own forces. Military discipline, 
under General Ramalho Eanes, 
has now been pretty well 
restored. But if the power- 
sharing provisions of the pact 
perpetuate a genuine ambiguity 
about where ultimate political 
authority lies, Portugal's diffi- 
culties may well remain as 
great as ever. 

For the task of getting the 
Portuguese economy back on to 
any kind of sound basis will 
inevitably involve hard and un- 
popular decisions, which will be 
able to be. carried through only 
if the authority and legitimacy 
of the Government are not 
undermined hy rivalries between 
the Revolutionary Council and 
the Assembly. 

Coalition 

As it is. it seems fairly prob- 
ably that any Government 
formed as a result of the elec- 
tions on April 25 will have to 
he a coalition between two of 
the principal parties — the 
Socialists, the Centrist Popular 
Democrats tPPD) and the Con- 
servative Centre Democrats 
(CDS). But whereas the 
Socialists came easily first in 
last year’s elections to the con- 
stituent assembly, it now looks 
as though, in the discrediting 
of the Left-wing ideals of the 
revolution, it is the Popular 
Democrats who may win the 
largest number of seats, while 
the Socialists may not do much 
better than the Centre Demo- 
crats. 

The key to the effective opera- 
tion of the part and the con- 
stitution may well lie in the 
role of the President. Although 
he will have 'less formal power 
than, for example, his counter- 
part in France, he loo will be 
elected by universal suffrage. 
If General Eanes runs, and is 
elected, he may he able to act 
as an effective arbiter, as Presi- 
dent Costa Gomes has signally 
failed to do. between the armed 
forces and the civilian 
Government. 
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Two textile’companies have just asked for receivers to be appointed. But one sector of the 
with a major exhibition opening to-day, is receiving special help. Rhys David repof 


W ITH TWO major com- 
panies — Brentford 
Nylon and Bear Brand 
— both asking their banks to 
appoint receivers, the past 
seven days have provided fairly 
clear evidence of the severe 
difficulties under which sections 
of the UJL textile industry 
hare been operating for some 
time. 

For. although both companies 
have had their own particular 
problems, an important factor 
in each case has been the delay 
in the revival of demand m 
Britain and in overseas mar- 
kets. Manufacturers will have 
another chance this week to 
test the likely strength of 
demand with the opening at 
Earls Court to-day of the Inter- 
national Men's and Boy's Wear 
Exhibition (IMBEX) but, 
although some more hopeful 
indications have emerged from 
Europe, in recent months, few 
will be expecting very much 
improvement in the UJC. mar- 
ket before late this year. 

Improving 
exports 

But, while the textile indus- 
try as a wbole remains rela- 
tively depressed, same signs 
which suggest that the industry 
is still prepared to look to the 
future have also appeared in 
the past weeks. For in an 
announcement which was 
inevitably buried by the bad 
news about the industry, the 
Clothing Industry’s Economic 
Development Committee re- 
vealed that more than 60 
applications bad already been 
received by the Department of 
Industry From companies 
anxious to benefit from the 
Industry Act aid scheme un- 
veiled by the Government 
before Christmas. Under this, 
some £20m. has been set aside 
to encourage clothing manu- 
facturers to increase their 
efficiency. It is hoped that, 
together with money spent by 
the companies themselves, total 
investment of around £100 m. 
can be generated within cloth- 
ing. In addition to the 60 
positive applications, a further 
400 inquiries have also been 
received in the first few weeks 
of the scheme's operation. 

The scheme follows a report 
from the EDC which suggested 
that, with some assistance, 
clothing manufacturers could 
become more competitive and 
that the British industry could 
claw back some of the market 
lost to imports. It could also 
improve on an export per- 
formance which, with some 
exceptions, has been fairly 
dismal. 

The problem, said the report, 
was that the industry was in 
something of a vicious circle. 
Small units made it difficult to 
attract good management, while 
low profits meant poor wages 
and high labour turnover. 
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Efficiency had suffered, with 
more and more of the UJC. 
market falling to imports— and 
not only those from low cost 
countries, but from Britain's 
EEC partners, Scandinavia and 
other high-cost sources. 

Yet the Industry, with sales 
of more than £1.5bn. in 1974, 
is an important one for this 
country. While it has become 
fasbionable to predict the 
transfer of clothing away from 
developed to developing 
countries— as has happened in 
some parts of Western Europe 
— a major move out of the 
UJC. would have substantial 
effects on the national economy. 

Even with imports running 
at £500 m. last year and taking 
about 25 per cent of the U.K. 
market, the industry plays a 
major import-saving role. It 
employs more than 300,000 
people, some 80 per cent, of 
them women, and two-thirds of 
the workforce is in areas where 
unemployment is above the 
national average so that in 
many cases an income from 
the clothing industry is likely 
to be very important to a 
family's budget. 

Equally important, clothing is 
a major customer of the 
highly capital-intensive textile 
industry, which employs a 
further 400,000 people in the 
U.K Garment manufacture 
currently takes about 50 per 
cent of the total fibre and yarn 
produced in the UJC (with 
household textiles and indus- 
trial textiles responsible for the 


rest). And with other countries 
also developing textile indus- 
tries, there is clearly tittle 
chance of finding export 
markets for this volume of 
fibre. 

The big vertically integrated 
groups have been aware of the 
dangers for some time, devot- 
ing much more of their efforts 
to downstream clothing activity 
in consequence. Thus Carring- 
ton Viyella, in which ICI bolds 
a big stake, has been reshaping 
its clothing interests to cut out 
small units and to avoid dupli- 
cation. Recently, for example, 
it announced that its Quelrayn 
subsidiary is to phase out men's 
wear and concentrate on 
women’s wear, leaving the 
men’s markets to such other 
companies in the group as 
Driway and Dhobi 


Similar 

schemes 


Driway has already substan- 
tially increased its rainwear 
production as a result of 
rationalisation, and similar 
schemes are planned for other 
Carrington Viyella subsidiaries, 
with more emphasis being 
placed on the clothing side. 
Investment at the heavy end — 
looms, spinning machinery, and 
finishing equipment — will drop 
from 80 -per cent, of the group's 
total over the last few years 
to around 60 per cent, this year, 
with the clothing side gaining 
proportionately. 


Courtaulds. which has also 
spent heavily on new capital- 
intensive fibre yarn and weav- 
ing plant in recent years, has 
announced that it, too, will be 
devoting more money to its 
clothing operations. These 
include Wolsey, Northgate 
Group, and Kayser Bondor. 

The other two big groups, 
Tootal and Coats Paton, have 
also been strengthening their 
position in clothing, with 
Tootal, for example, taking over 
Trutex last year to improve its 
representation in the children s 
wear field. 

But while the big groups will 
be among the applicants for 
Industry Act assistance and will 
be hoping to Increase their 
share of final textile sales in 
the U.K. and overseas — a much 
more profitable business than 
fibre and fabric sales-^the hope 
is that small and medium-sized 
concerns, which still make up 
the bulk of the U.K clothing 
industry, will also be persuaded 
to take advantage of the 
scheme’s provisions. 

In clothing, unlike most other 
industries, increasing efficiency 
is not simply a question of put- 
ting in- new machinery but much 
more a matter of work organi- 
sation. Clothing is highly 
labour intensive and handling 
can take well over half the 
operative’s time In many 
instances. It is in the amount 
of time wasted through failure 
to adopt up-to-date “ engineer- 
ing ” techniques that many com- 
panies have fallen behind com- 


petitors in Scandinavia or other 

modern centres. 

By using techniques which 
drastically reduce the number 
of operations needed to put 
together different garments, 
high wage cost countries have 
managed to keep total costs 
down and penetrate the U.K 
market. An engineered mans 
jacket, for example, will have 
been designed to need no shap- 
ing or trimming after cutting 
and no hand-sewing at the 
assembly stage. Though some 
UJL manufacturers have 
adopted modern practices 
widely in use elsewhere, the 
process needs to go much 
further. 

A Clothing EDC report at the 
end of last year. Unlocking Pro- 
ductivity Potential, which out- 
lined the findings of an examina- 
tion of seven small and medium 
sized companies, suggested an 
average production improve- 
ment of 50 per cent to be 
possible. Furthermore, it saia, 
this could be achieved with- 
out expensive new machinery 
but through relatively simple 
work aids like thread trimmers 
or stackers. 

Against this background, the 
scheme now coming into effect 
is, among other things, designed 
to encourage companies to seek 
specialist advice on achieving 
productivity improvements. 
Companies with 300 employees 
or less will be able to claim 
up to half the cost of employing 
consultants, with a grant limit 
of £5,000. 

The scheme also provides for 
grants of up to 20 per cent on 
investment projects costing not 
less than £30,000 to stimulate 
restructuring and reorganisa- 
tion. The grants will be made 
selectively and are not designed 
to increase the overall capacity 
of the industry. 

The scheme’s overall aim is 
to encourage greater concentra- 
tion of activity in more efficient 
units. This in itsedf is expected 
to -improve management stand- 
ards, a need highlighted by the 
Clothing EDC which has pointed 
out that economic pressures on 
the industry have meant that 
non-operative personnel have - 
been kept to a minimum, mak- 
ing a management oareer com- 
paratively unattractive. 

Improvements in management 
will become even more import- 
ant if the .industry does take up 
the aid being extended to it. 
For the introduction of new 
methods will put a strain on 
management resources, and a 
move to higher productivity 
levels will necessitate more 
attention to the development 
of controls on all aspects of 
production. 

Moreover, though part of the 
reason for improving produc- 
tivity is to make possible 
wage rises that will attract 
a better calibre labour force, 
new methods will also mean 
that some operations be- 
come less skilful, providing 


management with a . 
task. 
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Industry’s 

response 
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MEN AND MATTERS 


Conciliating 
in the 
sun 

George Foggon has not received 
publicity for his line in global 
troubleshooting on the same 
scale as, say. Lord Greenhtil of 
recent Rhodesian fame. Even 
so, Foggon is able to put bis 
own success rate at " very 
high." 

He has been the overseas 
labour - adviser to the Foreign 
Office, and most of his work has 
emailed trying to conciliate in 
labour disputes in the dependen- 
cies. places like Bermuda, 
certain Pacific islands and, the 
mast populous Hong Kong. The 
list is, of course, shrinking, but 
the number of disputes in the 
dependencies that remain has 
been growing in recent years in 
tune with the rest of the world. 

Last year was pretty typical: 

Foggon reckons he spent IS discrimination 


exchange clerk, has lately found 
the incessant travel onerous. 
From to-day. having just retired 
from the FO, he takes over as 
director of the International 
Labour Organisation's London 
office. The £LO is one of the 
few arms of the old League of 
Nations that survived into the 
UN era. and works to promote 
labour standards. 

Foggon says that job has been 
done well, but some internal 
conciliation is becoming urgent 
That other globetrotter. Dr. 
Kissinger, has threatened that 
the U.S. (which pays 25 per 
cent of the upkeep) will leave 
the 1LO unless it reverses some 
current trends, notably the sort 
which allowed in as members 
the Palestine Liberation Organ- 
isation. 


Jockeying 

with 



weeks away on nine separate 
assignments, including such 
exotica as a general strike in the 
Gilbert Islands and a stoppage 
by Bermudan naval pilots. He 
was also on hand when a group 
of MPs visited Sri Lanka to 
follow up reports of poor condi- 
tions among tea workers, in 
Foggon's eyes, “a much dis- 
torted story.” 

Beyond trying to play effec- 
tive referee Foggon has had 
responsibility for liaison with 
overseas trade unions and 
international union bodies. The 
growth of British interest in 
maintaining contact with foreign 
labour situations is reflected by 
the fact that the number of 
labour attaches in embassies 
abroad has grown to 12. Three 
posts have been created lately 
in South Africa. Spain and 
Portugal to monitor the crucial 
growth of unionism locally. 

Now 62, Foggon. who started 
his working life in the bad days 
of 1930 as a Newcastle labour 


As for homegrown labour dis- 
putes, the indications yesterday 
were that the angry ladies of 
the Garforth depot of Scottish 
and Newcastle Breweries, who. 
as I noted last week, are angry 
at the level of compensation 
offered for the ending of free 
beer they hadn’t been allowed 
in the first place, still intend 
strike action to-day. Another 
bizarre aspect of the Sex Dis- 
crimination Act which brought 
that case to a head is that it 
is threatening the whole future 
of ladies horseracing in the 
U.K 

The Jockey Club, the sole 
arbiter of racing matters in 
Britain, has taken legal advice, 
and has decided that the Act 
applies to racing which in 
future means that men and 
women must be treated the 
same. Fair enough, but of the 
230 full members of the Lady 
Jockeys Association almost 80 
per cent work as stable lads 


1 Let's hope he can encourage 
addiction to oar brandl ” 


and as far as men are con- 
cerned, lads cannot ride as 
amateurs, while the ladies can. 

If the Act does apply there- 
fore the Jockey Club must 
either insist that 80 per cent- 
of our lady riders turn pro- 
tessional or, alternatively 
allow stable lads (male) to ride 
as amateurs. That is not 
feasible, so the club wants the 
girls to make the change. 
Unfortunately, in the racing 
world, only a very few women 
jockeys would be offered rides 
as professionals, and none of 
the professionals would be able 
to compete with the few remain- 
ing amateurs in the sponsored 
ladies races. Ladies racing 
depends to a large degree on 
sponsorship — and if you lose 
the jockeys (particularly the 
well-known names like Brooke 
Sanders) you will lose the 


sponsorship and, within a year 
or two, ladies racing. 

This is the main talking point 
between the eight riders and 
officials of the lady jockeys’ 
association who are currently in 
Malta to ride in two handicap 
races at the Mars a race course 
sponsored by the Kursaal com- 
pany. The girls are cross not 
so much with the Jockey Club, 
but with its legal and medical 
advisers. 

Vivian Kay. secretary of the 
association, says that the basis 
of the Jockey Club's decision is 
a medical report which 
describes the horse as merely a 
vehicle and attributes all the 
thrills and spills of racing to 
the strength of the horse and 
not the jockey. That prevents 
a let-out under section 44 of the 
act which allows discrimination 
where physical strength is 
important 

The girls have come up with 
two Harley Street specialists 
and a GP to oppose this view. 
In the meantime they are 
battling to slip through the loop- 
hole under section 34 which 
allows non-statutory bodies 
organising activities for a single 
sex to escape the provisions of 
the act 

One of the more telling points 
which the ladies make is that 
the operation of the act intro- 
duces its own anomaly. As one 
puts it: “ You are swapping sex 
discrimination for breeding 
discrimination. Wives and 
daughters of trainers can 
retain amateur status, but em- 
ployees can't So you are only 
OK if your Dad's got money.” 

Ken again 

If, as I suggested on Thursday, 
a creche is a crash in Kensing- 
ton, what is the definition nf 
sex? Quite easy: it’s what resi- 
dents of the same area get their 
coal delivered in. 


Observer 



Manchester 
Ship Canal Company 
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1975 RESULTS 


Profit 

Taxation 

Transfer to sinking fund 
Net profit after all charges 
Dividend 

Retained 

General reserve at December 31 
Earnings per ordinary share 

Final ordinary dividend 6.668% net. making 12.668% for 
year (1974 11.871%). Final dividend payable April S to sbi 
holders registered at March 5. Preference dividend 3. 
already paid. 

Points from the statement of 
the Chairman, Mr. D. K. Bedford: 

* lower profit due to reduction in cargo tonnage, reflect 
world trade recession, but second six months* showed 
-modest improvement 

* terminal for new Russian service being provided at EH 
mere Port 

* two tugs and a dredger under construction 

* marina and housing . development progressing at Presl 
Brook, Runcorn 

A copy of the report and accounts may be obtained • 
from the Secretary of the Company at Ship Canal 
House, King Street, Manchester M2 4WE£., . 
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behind-the-scenes manoeuvring 
which he represents is the 
Second strand in the Lockheed 
story, tiie third and most im- 
portant is the nature . of 
Japanese politics itself. The 
conservative political establish- 
ment in Japan consists of an 
intensely competitive network 
of factions, each supporting an 
aspirant for party leadership, 
which could not function with- 
out money and which in prac- 
tice absorbs tens of billions of 
yen a year of political contribu- 
tions from business and other 
sources. The big faction leaders 
of the Liberal Democratic Party 
— men like Mr. Kakuei Tanaka, 
the former Prime Minister. Mr. 
Yasuhiro Nakasone, the present 
secretary general of the Party, 
or Mr. Takeo Fukuda, the 
deputy Prime Minister, could 
none of them have got where 
they are to-day without cash. 
And that almost certainly in- 
cludes the cash of people like 
Mr. Kodama as well as the more 
openly acknowledged contribu- 
tions to conservative politicians 
made by Japanese big business. 

The upshot of this situation 
is that money paid by Lockheed 
to Mr. Kodama to promote air- 
craft sales may have found its 
way into the political coffers of 
some of the main LDP factions 
and possibly also into the funds 
of the opposition, since Mr. 
Kodama is known to have distri- 
buted his favours widely. The 
one man who is certain not to 
figure in any Lockheed 
revelations is Mr. Takeo MIki, 
Japan's present Prime Minister. 
Mr. Miki has built a political 
career over more than 30 years 
by painstakingly cultivating an 
image of incorruptibility and 
now holds power largely 
because his wealthy rivals have 
cancelled each other out 

The prospect that mud from 
the Lockheed scandal may end 
by fouling the Japanese system 


From CHARLES SMITH, Far East Editor, Tokyo, Feb. 29 









Said to have been U1 since the Lockheed affair broke, Mr. 
Yoshio Kodama. the key Japanese figure in the pay-off 
scandal, was taken to hospital last Friday. 


itself as well as a number of 
well-known politicians, is an 
interesting one because the use 
of money to oil the wheels of 
politics was a live issue even 
before the scandal broke. The 
controversy in its present form 
goes back to the notoriously cor- 
rupt and expensive 1974 elec- 
tions to the Upper House of the 
Diet when the then Prime 
Minister, Mr. Kakuei Tanaka, 
ludicrously overstepped the 


normally recognised limits on 
election spending in his efforts 
to obtain a majority for the 
ruling party. Rumours, which 
are as much as anyone ever has 
to go on in writing about the 
finances of Japanese politics, 
had it that the successful can- 
didates for the " national con- 
stituency” in the Upper House 
{that is those running for elec- 
tion by the entire nation rather 
than from single constituencies) 


spent up to Y300m. each to get 
elected while those spending 
Y2D0m. or below failed. 

The LDP's money electioneer- 
ing tactics proved self-defeating 
in the end because the Party 
failed to win more than 50 per 
cent, of the Upper House seats. 
But even though the whole 
country seemed to have 
declared its abhorrence for 
"money politics” by the end 
of 1974, the system has been 
creeping back into favour in 
the past few months. 

The old system whereby in- 
dustries made political contri- 
butions to the Party in return 
for, or at least at the same time 
as they receive favours from 
the Government, also seems to 
have regained its former popu- 
larity. The renewal of bank 
credit lines to the ruling party 
last autumn came at almost the 
same time as the Government 
submitted to long-standing 
pressures from the banking 
community for a lowering of 
interest rates on deposits. More 
recently private railway com- 
panies made a generous dona- 
tion to Party funds at just about 
the same time as they were 
granted official permission to in- 
crease fares. 

The stepping up of political 
contributions to the LDP in the 
second half of last year {after 
an extremely sharp fall in the 
Party's income a year or so 
earlier) could be seen as a rash 
by various interests to beat >he 
deadline for controlling political 
contributions through the intro- 
duction of a new law which 
came into force at the beginning 
of 1976. The law. pioneered by 
Mr. Miki as pan of a pro- 
gramme for cleansing the poli- 
tical system and breaking the 
links between politicians and 
business, sets a maximum of 
YlOOm. for the annual political 
contributions of individual com- 
panies. 


Optimists see this as an en- 
couraging departure from the 
old system of unlimited and 
largely undeclared political con- 
tributions, but there is another 
aspect to the political funding 
situation which is a good deal 
less reassuring. This is the for- 
midable political comeback 
which has recently been staged 
within the LDP by the man who 
virtually invented money-poli- 
tics — in its present form — ex- 
Prime Minister Mr. Kakuei 
Tanaka. 

Mr. Tanaka has remained 
almost totally silent since he 
left office under a cloud of 
suspicion about his business 
activities at the end of 1974. 
He has made statements only 
through his secretary in reply 
to allegations of involvement in 
the Lockheed scandal. All 
observers of LDP affairs in the 
past few months, however, 
agree that his faction has bepn 
collecting and spending far 
more money than any of the 
other major groups in the Party. 


Spending 


A minimum of YlOOm. is 
rumoured to have been handed 
out to each of Mr. Tanaka's 
followers in the two houses of 
the Diet as ** advance expenses ” 
for the general elections which, 
under the constitution, are due 
before the end of this year. 
Total spending by ihe Tanaka 
faction from last summer to the 
beginning of this year is put 
by some sources at around 
YlObn.. which is roughly twice 
as much as the declared funds 
of the LDP's central fund rais- 
ing organisation during the 
first six months of 1975. Mr. 
Tanaka's income sources natur- 
ally are not known, but what 
is known is that Mr. Kenji 
Osano, a self-made multi-billion- 
aire businessman with interests 


in hotels and real-estate, is a 
dose associate. 

The Tanaka faction, which is 
already the largest in the two 
Houses of the Japanese Diet ( its 
strength in the Lower House 
alone is slightly smaller than 
that of the faction headed by 
the Deputy Prime Minister Mr. 
Takeo Fukuda) has acquired 
three new members since its 
leader fell from power. This 
is something which is said to 
have been achieved by no other 
retired party leader since the 
war. 

It is against this background 
that rhe word started to circu- 
late late last year that Mr. 
Tanaka himself might yet have 
a considerable future. Before 
the Lockheed scandal burst on 
Japan some of the men who 
make up the arifcai or ruling 
61ite of the Japanese business 
world were suggesting that Mr. 
Tanaka might return to office 
as next Prime Minister but one, 
following the retirement some 
time in the next year or two of 
the amiable but weak Mr. Miki 
and what they assumed might 
be a brief interlude in power 
by the able but elder' 1- Mr. 
Fukuda. It is doubtful whether 
to-day either the raihai or any- 
one else would be rash enough 
to bet heavily on his chances. 

The prospect of a check to the 
careers of Mr- Tanaka and 
other LDP leaders represents 
the short term fall-out from the 
Lockheed crisis. The long term 
implication is that the Liberal 
Democratic Party, and perhaps 
some of the opposition parties 
as well, may have to think very 
seriously indeed about the re- 
lationship between money and 
power in Japanese politics. It 
is hard to imagine that anyone, 
for the next year or two. will 
be able to climb the power pyra- 
mid of the LDP simply by col- 
lecting and handing out larger 
amounts of cash than his rivals. 
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simple answer to worries about 
inherited wealth. The U K. is 
foe only country in Europe to 
permit total freedom of testa- 
tion. In general, all inheritance 
must, be strictly and equally 
divided among all foe heirs; 
there are some exceptions to this 
in German law, but they are not 
easy to put through. 

The effects of this very strict 
principle are interesting. When 
the heirs meet to consider what 
to do with business assets of any 
size, from a very great fortune 
to a small business, there is a 
serious discussion. Shall we 
sell? Shall we all carry on? — 
or shall we let Jean or Hans 
carry on? 

The last of the three cases is 
foe most frequent, and in this 
case. Jean or Hans, if allowed to 
carry on, does so under the 
constant scrutiny of a very 
critical group of “outside 
directors,” his brothers, sisters 
and rheir husbands. The - par- 
ticipators ” take annuities out of 
profits, and where they cease to 
be happy with* foe management, 
they can bring a radical change 
in it, and very quickly, too. It 
could be said that continental 
business has flourished without 
foe benefit of foe wisdom of foe 
chartered accountants, because 
one’s sister is better able to 
know whether one is an idiot 
than the most experienced FCA. 

In Britain, foe thousand 
major companies will shortly be 
foe thousand only companies, 
assisted of course in their plan- 
ning by the 6 major unions. 
Within a very few years, the 
cumulative effect of CTT, surtax 
on close companies, eic. will 
have produced the liberal and 
hnmane society of ancient Egypt: 
everyone in bis place, under the 
direction of foe most enlightened 
bureaucrats, whether in govern- 
ment service, the 1.000 corpora- 
tions, or the 6 unions. 

D. P. Bridgehouse, 

10 r - Place Ramus, 

Afx en Provence 13100, 

France. 


The ugliness of 
‘the Beeb’ 

From the Managing Director, 
Fine Tubes Ltd. 

Sir,— Your television corres- 
pondent’s selection of pro- 
grammes for review and his 
balance of criticism or praise 
are always civilised and fre- 
quently extremely perceptive. 
His. endorsement of the BBC's 
intention to “set a bigh standard 
of spoken English" in news pre- 
sentation will be shared by the 
majority of your readers. 

It is to be regretted that he 
then descends to the corpora- 
tion's own lax standards by re- 
ferring to it as “the Beeb.” 
surely one of the ugliest and 
least attractive contractions so 
far devised. 

T. M. Barclay, 

Estover Works, CroumhUl. 
Plymouth. ■ 


a train is useful time. It is only- 
foe elapsed time from departure 
to return that is greater by train. 
Efficient use of such time is 
surely more important to foe 
busy executive, or should be 
In my experience of evening 
train travel the first class is 
usually fuller than the second 
class at foe London end. 

Philip Giles. 

Craitn'orth House, 

Stirling. 


Showing up 
the UN 


■reard Lyon*.-' 
'TijlcAnh^tme ,- ;• ■' •• . ?f 
'6$, Seymour Street Wji • 
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Useful time 
in a train 


From Mr. Philip Giles 
Sir,— I was sorry to see Mr. 
Scott {February 26) perpetuat- 
ing foe fiction that air gains a 
considerable time advantage on 
business travel to Scotland. This 
is only true for those who are 
unable to take any work with 
them. Almost all foe time spent 
in 'air travel is wasted time but 
in. a train foe motion is smooth 
enough to enable one to write 
reports as well as read them — 
and aU without foe constant tele- 
phone interruptions which are 
foe bane of the office. As a 
result foe bulk of the time in 


GENERAL 

EEC Foreign Ministers begin 
two-day meeting. Brussels. 

CBI Employment Policy Com- 
mittee meets. 

Italian foreign exchanges reopen. 
Mr. Reg Prentice. Minister for 
Overseas Development, addresses 
meeting of London School of 
Economics Labour Club. 

Sir Derek Ezra, chairman. 
National Coal Board, is guest 
speaker at Cna! Industry Society 
lunch. Hyde Park Hotel. S.W.l. 
Pit price for industrial and 
carbonisation coal rises by 
average of 15 per cent. 

Sir Lindsay Ring. Lord Mayor of 
London, presides at annual prize 
distribution of London Chamber 


To-day’s Events 


of Commerce and Industry, 
Mansion House, E.C.4. 
PARUAMENTARY BUSINESS 
House of Commons: Road Traffic 
(Seat Belts! Bill, second reading. 
Motion on Housing Corporation 
Advances (Increase of Limit) 
Order. 

OFFICIAL STATISTICS 
Car hire-purchase figures 
< February >• 

COMPANY RESULTS 
Commercial Union Assurance 
(full year). 

Royal Insurance (full year). 
Sedgwick Forbes Holdings (fuff 
year). 


COMPANY MEETINGS 
See Week's Financial Diary on 
page S. 

EXHIBITIONS 

International Men's and Boys' 
Wear Exhibition opens, Earls 
Court. 

Tunnelling 70 Exhibition opens. 
Cunard International Hotel. W.6. 
Exhibition of early Hona Kong 
marks and stamps opens. Gibbons 
Gallery. Strand, W.CSt. 

CINEMA 

The Queen and Duke of 
Edinburgh attend premiere of 
“ Moses " in aid of British 


Olympics Appeal Fund, Dominion 
Cinema, W.l. 

MUSIC 

Victoria de los Angeles (soprano) 
and Geoffrey Parsons (piano) in 
programme of songs by Gluck, 
Mahler, Wagner. Strauss, Duparc. 
Hahn. Mompou. Guastavino. 
Ginnstera. Vires, and Nin. Royal 
Festival Hull. S.E.1. # p.nt. 

D'Oyly Carte produel ion of The 
Gondoliers. Sadler's Wells 
Theatre. E.C.L 7..10 pjn. 

Alban Berg String Quartet gives 
BBC lunchtime recital. St. John's, 
Smith Square. S.W.l, I p.m. 
SPORT 

Tennis: European Nations Cup, 
Great Britain v. Hungary, 
Washington. County Durham. 


Firm Mr. W. Richardson 

Sir, — The note by “Observer” 
(February 26) on the strike by, 
United Nations staff at Geneva 
raises an interesting point. 

If one searches for a strike i 
wh’ch is likely to cause the least 
inconvenience to foe public at 
large, it would be hard to beat; 
this one. 

Paradoxically, this may prove 
to be foe strongest weapon that 
foe strikers possess, since the 
United Nations can hardly let the 
stoppage go on indefinitely, thus i 
showing the world that life can 
go on just as well without iL 
W. Richardson. 

The Grange. 

Orley Farm Rood, 

Harrow, Middx. 

Added value 
forecasting 

From ihe Direcior of the Centre 
for Innovation and Productivity, 
Sheffield Polytechnic 

Sir, — Having long advocated 
the use uf added value I read 
with great interest David Fisn- 
lock's article t February 26) on 
Dr. Frank Jones's presentation. 
Indeed, using the 1970 Census 
of Production data, i forecast in 
your columns (Executive's World. 
May 1972) that the motor vehicle 
industry would be the next l 2 me 
duck, so 1 can support Dr. Jones's 
pica that more attention be paid 
to added value figures. 

However, l would counsel 
caution in simply investing in 
industries with high rates of 
added value per employee. Our 
analysis of foe Census data from 
1963 to 1973 shows that, in some 
sectors, quite modest investment 
has been associated with substan- 
tial increases in manpower pro- 
ductivity wbereas, in other 
sectors, massive investment has 
not paid off. A vital factor, 35 
Dr. Jones stresses, is the propor- 
tion of added value that goes 
to employees, tin too many 
sectors, foe wage bill has risen 
faster than prod activity.) More- 
over, the critical ratio varies 
from industry to industry. Dr, 
Jones's figure of 65 per cent, may 
be adequate in clothing and 
other labour intensive trades, but 
a figure as low as 40 per cent, 
may be much too high in 
Chemicals and other capital in- 
tensive industries. 

Fortunately, there are signs 
that more companies are becom- 
ing aware of the virtues of the 
added value concept. Some are 
using it for monitoring company 
performance and manpower pro- 
ductivity; others are using it for 
information disclosure and em- 
ployee participation; some have 
even based foeir wage and salary 
policy on added value. Let us 
hope that more will follow the 
recommendations of the Account- 
ing Standards Committee to pro- 
duce added value statements for 
employees and shareholder?. 
Added value is no panacea, but 
it provides a eommonsc-THe basis 
for co-operation in creating and 
sharing wealth. 

E. G. Wood. 

Hnlinrd.s Ho 

76 FHznlan Square, 

Sheffield. 
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BIDS AND DEALS 


AF should reap some benefits this year 


IT IS difficult to forecast when 

the full benefit or various steps 

taken to improve profit around the INDE 

Associated Fisheries {Troup will 

mature, says the chairman Mr. 

P. M. Tapscott. - Company 

" But the current year should Allied Insulators 

demonstrate progress despite ; — 

having to absorb an extra -El.im. Assoaatta fisheries 

of veils' fuel ™«s." Comfort Enjog. 

An over-rid mg objective is to 

restore quickly the earning of an Com on Market Truit 

adequate return and to achieve 

this by structuring the business Imperial Metal Inds. 

with a reasonable balance of - — — — 

sources of income, with due Jenkin and Purser 
regard to the demonstrable risks aanwaHH 
of the fish catching industry- 

Apart from the sale oE the "IT • _ f 

Marines shore-based assets, exten- D IliT 

sive action has been taken A-iAltVA VFA 
throughout the group since 
September 30 to improve profit- 1 InAlll 

ability and this is continuing. OE AVUtv ULI 
particular encouragement is that , 9 

the loss making food processing ATtilTTlIO 
and distribution division broke qf I jLI IIhI ^ 
even for the first quarter. 


INDEX TQ COMPANY HIGHLIGHTS 


Page Col. 


Company 
Lincroft Kilgour 


The company's land bank In 
certain areas is sufficient for 
several years on current usage but 
because of restrictions of the 
Pao# Cal Community Land Act and Devetop- 
^ ' ment Land Tax. the directors are 


Patino selling RIP 
stake for £16.4m. 


The Financial Ttaaes'.Mpjiday K^.X.l? 


for expansions 

BOARD MEET 

profitable expansion as world 

trading c onditi ons improve, JS Tbo Mkwins ewawmtos •: 


BY MARGARET REID 


Lincroft 

Kilgour 

optimistic 


So far as trawling and engineer- ALTHOUGH many people in the make aUowancn for any improve- 
in" is concerned Mr Tapscott textile industry feel that the ment in efficiency, 
savs main- short-term ameliorative recession has bottomed out. there He says action has been taken 
SiK? KiVbEen mken but Ion-*- still no clear indications of which, with the present downturn 
ESV&&F will^.n^uVnced a recovery in trade either at home InMand tugher cos^forthe 
trim by decisions outside the TSt 


Lincroft Kilgour 16 2 conscious of the need to replace Patino, the Dutch-based tin The chairman of Brocks 

■ — sites. group headed by Bolivian explains to shareholders that the 

Lookers 16 2 As known, the company incurred millionaire Mr. Antenor Patino, advantages of the deal include: a 

— — — — a loss of £0.92m. in the year to has agreed to sell its 40 per cent, reduction in short-term borrow- 

Reliance Knitwear 20 5 October 31, 1975. after a £L44m. stake in Rio Tinto Patino to Union ings, resulting in an annual saving 

provision for reduction in land Explosives Rio Unto for S32ijm. on interest payments of £240.000; 

Scottish Amen can in V. 20 4 values, compared with a loss of (£l6.4m.) cash. an annual saving of £70,000 in 

sidlaw Industries 20 j SridendJ hLV’b^P^bS Rio 75,1,0 , p&tina » 0 Spanish overheads: a general strengthen- 

— ■ urn Deen p metal smelting and refining con- mg of the balance sheet; and 

Whittinsham (W.) 16 3 tbe ^ ^ oup ^ cern. The approval or the Spanish rental iwoineof £54, M0 arising 

■ ' — ^3.1.1 cS hS-in^ Government is expected to be out of the leasing of the oJd 

werereduced^hv U 23 d dct osn^to ffrieo to the transaction shortly. ITRH factory to the new owners. 
Plus earned in «_ of tbe ieeeU SMSlMjMH 

permitted by the Price Code and rraidential to and by stnet purchaser of rhe » IRELAND ALLOYS 

amounting to about £250.000 for comls over the work in progress £1, JS5Sd^”s2S h£d Afiiita forced a 
Th * ,i.rr 0 n, — «*-•»« «. commitment. terik# new company called East Kilbride 

The British-based mining and Metals in conjunction with the 
metals group, Rio Tinto-Zlnc non-ferrous trading company of 
Corporation which originally had J- D. H- Morison, East Kilbride, 
considerable interests in Spain, , Th»s rationalisation, within the 
now h n ” a shareholding of only Ireland Alloys group is expected 
2.7 per cent, in UERT. It also !° lead ,0 . economies and 

retains only a very limited stake unprove ^ 1 t f ^2 ,eDcy M ? J f , ope ” tion 
in Rio Tinto Patino. at Kilbride as weU as widen- 

ing the range of group activities. 


1 Lookers 

6 Reliance Knitwear 

4 Scottish Ameriran fair. 

7 Sidlaw Industries 

3 Whittingham (W.) 


the current year and £225,000 in commitment, 
respect of previous periods. The 
chairman comments that the -■ 'll* 
results for the period upon which \ 111/ 
profit levels are fixed was not one / m. Bil l 
when good trading conditions pre- 
vailed and also the code does not T 


Allied 

Insulators 

growth 

PROVIDED that the recent level 


NO PROBE 

On present information, the pro- 


GREENALL WHITLEY 


^ market. comp: 

Meanwhile, (he Beet has already ^ reported on January 23. pre- Me* 
been reduced by some 13 per cent. tax profits for the year ended noon, 
in size and this trend could well September 30. 1075. fell from 
continue this year unless many of r<is4.732 to £726.961. The dividend Tp 
the uncertainties are quickly to j a i « 2S2p against 2.64p. 
removed. In order to make The chairman says the world- “ 1 

further economies, trawling activi- ^ recession brought about a 
lies in Gnmtnn have been closed general decline in sales volume, LJ 
and the vessels moved to markedly reducing profits. X 

Aberdeen. The purchase of the stock of 

In the year ended September 30. Keith and . Henderson (Sortie m/ 
I!i73. the croup incurred a loss of Rowj and the Head Office free- £ q 
£2.D5m„ against a profit of JB.em., hold acquisition involved the out- 


b^o. io fort^ .profiu for DIXONS/WESTON In addition, the company has 

Tirwn n °' Manchester, March 2-, the current year, in the present Dixons Photographic has re- undertaken to procure repay- 
noon - condtions of uncertain trade in ceived acceptances in respect of ment to the vendor shareholders 

world markets, the chairman says, the offer of 12.717,337 shares in of loans made to Harvey Prince 
T/xmL! m J| As known, pre-tax profits for Weston Pharmaceuticals amount- aggregating £28,050. 

• l6TlKiri M fi fl 3973 rose from £691,000 to £969,000 ing to some 90 per cent of tbe 

v and the dividend is lE5p net capital, and now controls around 

TT> I (l.lp). 92.1 per cent of the capital. ASHBOURNE OFFER 

|- P Iir<£Pr IOQC Direct export sales accounted Acceptances m respect of the With the agreement of the Panel 
-®- BAA iJV'Jl lvfkJkJ for 36 per cent of total external share alternative total 6.326,413 on Takeovers and Mergers, Central 
, -m sales which at almost £10m. shares in Weston and those in Sherwood has postponed the 

rDflllPDfl exceeded twice the figure reached respect of the cash alternative posting of the document relating 

I vUUvvU ih 1972 total 6,390,924 shares. The cash to the offer for Ashbourne Invest' 

ttimnver ««» outlined alternative IS now' dosed; the raenls . 


and the* dividend is 0 Ifl25p not toy nf over £*00.00°. Facilities Lower turnoverof £34.588 t com- Jast year has now been finalised share alternative remains open. 
SbJ as reoorteri^ on Februarv «w negotiated with the groups pared with £a7,032 is announced and provides facilities amounting 1 

i3..i_3p). as reported on february haitkcrs ^ l0 covcr lliese trans . i, y Jenkm and Purser ■ (HoMings) t0 ov V ^ About half of this 

actions. f° r thc 3' ea ^ ,0 July 31, l9/o but financial package has not yet been 

An analysis nf the £0.85m. Meeting. 5. Belgrave Square, the pre-tax loss has been reduced drawn and therefore remains 


trading loss (£6.74m. profit) g.W.. April 13 at 12.30 |) m. 

? h0 *?: trawling and eng/neering chairman's statement. Page 20 

loss I0J28m. t profit £o.6bm.); food 

processing and distribution loss 

£0.72m. r profit £0.45m.); cold T Ar vL ni<r . 

storage and transport profit I ilMIKrrS llUt 

£0.37m. rlfl.aSm.); fast food 

Hotel, W.C.. as profitable 

March 25 at noon. ’• e 

See Lex SO 


BROCKS SALE 


The original date for posting 
was extended pending the out- 
come of a hearing of certain issues 


C0MPAGNIE BANCAlf 

Societd Anonyms 

Incorporated in F/ance with Bmited SabMl 


PEACHEY 

PROPERTY 


Details of the disoosal of the which may be relevant to the offer 

from £43,037 to £31,356. available for Jnvntinent in any capital of International Time jjl°p|nej e p^honed'toafthese 

Once again there ts no dividend further new development oppor- Recordings (Holdings) by Brocks \ rffn Jw 

»-j; »ooa —the last payment was a 0.48p tunities, the chairman says. Group for a total of £LSm. have ttere ^ be resolve d shortly, 

ion loss interim in 1968-69. The directors are also re com- been sent out to shareholders. 

>; cold T An L orc VI nf M -“* er 197 t?* J 3 * cr - e ° lt of mending that the authorised The purchasers— Atalya Estates G. MACLELLAN 

profit LiOOKerS HOI £3.000 mm i, a £4,087 provision to Ordinary share capital be and Redgate Securities, both offer for the 

[ f00d p.. !, reduce quoted market investments wereased by £500.000 to £2.75m. managed by Anthony Dobson eanXlof GeSSSdStoHWd. 

QC nrnflt^hlp i° ma J kct valuc in the year 1973- so as to make available unissued Associates — have so far paid inL has receded accent an ces in 

I. W.C.. promaoie r1 1 2^ n a ^ e V^ 0 Smi rjr ve-fr bll ihe “b"* capital i° ^ ciJila i e f . urth er £1,3501. involving a number ot respect of all the rap/taL ^asb 

’• £ net Voss eraer-es at £28^156 acainst acinfiiLpe 11 and diversification of transactions. The remaining elections have been made in 

SO Jar net loss emeses at £28^06. against actirities ® opportuDiry permiiA £430,000 is due to be paid on or respect of 1M2JSU Ordinaty 

The current year to date at . Tl ^ e Directors report that much be' proposed at the 'forthcorninc before Novcmber 20 - snares or SI (30.7 per cent). 

'^s' Viol d S r Sr 1 pVovmg ritri^tiorT^'bSt number 1 of “^“^iTnisOalin! 

as profitable as the same period SfZSS ESHS *** * 

last year, but it is in the months in T ^ nv c °™ P i./*rS in FT pi 

Peachey to come when the bulk of the arc h °Pf fui ^.that ln_ the LT SH^rP 


SHARE STAKES 


T?T > Chorn Cnrocanadian Shlpholdiugs has nf 92^00 4.2 per cent. Cumulative 

J.'!"; Bnnual >,< nnifi > r il |4 i> iMiiaIlv k earned current year litigation will be X JL ulldlt recently acquired a further Preference shares, being in excess 

Propertx Corporation _staie there annual pi o lit H u uallj earn . pither substantially reduced or _ . £14.3.000 Furness Withy Ordinary of 10 per cenL of that class, 

has been Mime delay in finalising ■d J * es ^ r - “■ Tongue, c a Cort/lPO stock bringing tola! interest w Worms Id International of Sydney, 

audited account*- due m the main man. . The Directors cannot forecast a V ILC £5.8Sm. (21.93 per cent). The Australia, has increased its in- 

to volume of work involved in ^ prom, oeiore tax. Ht f the yoar hut The following securities have £145,000 stock was acquired be- terest in Mather and Platt by the 

delatl processing of the pro- ^ s the d ^m^d frnm P £0?Sm to anticipate . " a substantially been added to the Share Iofonna- February 5 and 24. acquisition of a further 100.000 

^ CS ^/ n i a valuatmns or property ^ ’ , njvldeDds are bein'* Held reduced loss 1 and are confident tion Service: — Keystone Investment announces share^making a total of 2,78o.00( 

portfolio and consideration of tax ^ ^ ,deD£ls arc 0e,n - held that during the following year the Delson (section: Engineering 1. that the Peart Assurance h« P« cent). 

imnliMMnns -P nel - - nran ,m, "i-nnM m _ . _ . ’’ . > _ .1 nennn Yu o f.-itlo— .FstaliM! 7Tnn«e In. 


implications. • -P _■ reDOrts lha . X he company could show a return to 

It is anticipated that the i ^ ^n cmS bv profitability" 
accounts will be circulated on S prite Co«nSti«Sion is exceed- 11 is ,ike, - v »° rears 

March 10 and the AGM will be the liitiltDa d down before the company can seek to 

hold on April 2. The directors have considered han iK Stock Exchange listing 

Preliminary results were it prudent to provide out of the restored, uiey add. 
announced nn January 16. trading profit the anticipated sur- 


Papcleras Reonldas (section: acquired 


further 215.000 Yule Catto— Estates House In- 


CLARKE C0X-J0HWS0N LIMITED 

announce the opening of their offices at 
WARDGATE HOUSE, 

59a LONDON WALL. 

LONDON E.C.2. 

Telephone : 01 -628 8202 


Ordinary shares in the company vestment Trust has disposed of 
and now holds 595.000 (10.14 per >*» holding of 1,612.^0 Ordmary 
cent ) shares. 

First National Developments FI*?" 1 " a , nd Industrial Trust- 
has sold its entire holding of bi'estments now holds 

1,100.703 Ordinary shares in 4*1.602 Ordinary shares (1S.7 per 
Chaddcsley Investments and ^nt).. 

ceases to have any interest. _ Prudential Assurance has 

. Bricomin Investments, a sub- ^dviscd CHy and International 

land Bank show h a r the amount si diary of British and Common- Troft that It has converted its 
_ _ of “new money raised in the wealth Shippins. has bought a holding of £63,S0o 4i per cent, con- 

IU\. in February* was 1243.3m. f Ur rher 467.180 Ordinary shares tertible unsecured loan stock 

Beannz in mind the general This was the highest monthly m Glass and Metal Holdings mak- 19S9-M into 65.80-7 Ordinary shares 

economic climate. Mr. W. T. Whit- total recorded since September ine total 1 019.360 shares, and °f -5p. The Prudential now holds 

finnhim nliMirm-an rtf li'Mli'im 1 07^ ii'hteh inrluHorl 1 ho Rritick r^_i i _ . _ _ 1 HHim rt? f 19 9 npp PPH L 1 


Whittingham 

outlook 


Overseas — Spain K 
Richards (section: Textiles). 

MIDLAND BANK 
STATISTICS 

Statistics compiled by the Mid- 


wit h the 1975-76 results. been raised compared with 

Payment of a dividend will be £177. 1m. in the corresponding 
considered when the final results period of last year. Last month 
are announced, he says in his IS rights issues raised a total of 
annual statement. £ 159.8m. 


All of these securities haring been sold , this amxntneemeitt appears as a matter of record only. 


250,900 Depositary Shares 


jV' 

Tw A 


Ito-Yokado Co., Ltd. 

(Kobuxkiki Kaisha ho- Yokado) 

representing 

2,500,000 

SHARES OF COMMON STOCK 

OFFERING PRICE S6635 PER DEPOSITARY SHARE 


Nomura Europe N.V. 


J. Henry Schroder Wagg & Co. Limited 


The Nikko Securities Co.. (Europe) Ltd. 
Bank Men &. Hope NV 
Banque de Hndochinc et de Suez 


Robert Flemsig & Co. Limited 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A- 

Banque de Neuflizc, Schlumbcrger, Mallet 


Amsterdam-Rotterdam Bank N.V. 
Banque Generate du Luxembourg S.A. 
t Banque Rothschild 


Banque de I’Union Europ^enne W. I. Carr. Sons & Co. (Overseas) Ltd. Cazonove & Co. Christiania Bank os Kreditkasse 


Credit Lyonnais 


Jardine Fleming & Company 

Limited 

Lizard Brothers &Co., 
LiriiimI 


Credit Suisse \\liile Weld Dama 

Limited 

any Kidder. Peabody International 

LltmKll 

Merrill Lynch Imcrnalional & Co. 


Dama Europe N.V. 


Kleinwort, Benson Kuwait It 

Limited 

Samuel Montagu & Co. 

Limited 


Hambro Pacific Hill Samuel & Co. 

Limited Limned 

Kuwait International Investment Co. s.a.k. 


Tbe Nippon Kangyo Kakumaru Securities Co. Ltd. 
Schroders & Chartered Singapore Nc 

Limited 

Sodcie Generate Sodele Generate de Banque S.A. 
S. G. Warburg & Co. Ltd. Wesrdeutscl 

27th February. I97fi 


Lynch Imcrnalional & Co. Samuel Montagu & Co. Morgan Grenfell & Co. 

Limited Limited 

s Co. Ltd. Pierson, Heldring & Pierson N.V. N. M Rothschild & Sons 

Limited 

Singapore Nomura Merchant Banking Smith Barney. Harris Upham & Co. 

Limited Incorporated 

: Banque S.A. Union Bank of Switzerland ( Securities) Vickers, da Costa & Co. Ltd. 

Limited 

Wesrdeutsche Landesbank Girozentrale Yamaichi International (Europe) 

Limited 


holdings 185,000 shares. The addi- per cent.). 

tional shares were bought from Nolton Estates — on February 19 
Country and New Town Proper- Menteith Investment Trust sold 
ties on February 2, at 65p per 130.000 Ordinary— it continues to 
share. hold 177,093 shares (8.514 per 

" Gladgrove Investments has dts- cent), 
posed of 91,120 Ordinary shares McLeod Russel purchased on 
and Minting has sold 35.000 Ordi- February 13 4,500 Ordinary shares 
nary shares in Penrad Group, of Makum (Assam) Tea— making 
.Mrs. S. SfaltA a director and n total holding of 22.590 (3.38 per 
shareholder in both companies, cenLj. \amdang Tea, a wholly* 
states that her interest either owned. subsidiary of McLeod Rus- 
directly or indirectly in Penrad sel. holds 471,104 (70.73 per cent) 
is now below 10 ner cent. Ordinary in Makum making a 

Simon Engineering — Manchester total holding of 493,604 (74-11 per 
Assurance has acquired an interest cenL). 

RESULTS AND ACCOUNTS IN BRIEF 

Anglo-international invest- ni. .tim i. chairman says (Mpiral Inrov 
HENT TRUST— Results lor 1P7 » ui'h nvi nt-n; is kicuanv jo proniaMlUx airi 
jsvi values, reporwd Kchriury 20. aiMiliouEl li.K.mW commmed u new Dlsm 
GuoiiyI investments. ii?9ni ■. and macbmery. Liquidity is siroru and 

Unquoted, 129.397 Mattel director* •.wntanilr on look pui for 

ralur- of quoted, 54.6WJ. OUvulori* Sidra Wo npamion poralbOUios. Mvoiiuu. 

valuation of unquoiod. uw.sdt ir7l.> J0-. Caruiaustn Rooms. W.C . Mareb 23. at 
Mcetinic, 29. Cannon Street. E.C.; April 2, noon. 

ai noon. • H. T. INVESTMENTS— Remits Tor 1373 

ARDEN AND COBOEN HOTELS— DiV I- "« ass,?T val “r?J? por !i‘ d . 

dead z,i3p (2,.17pi fee year t<i Deem- ^ Invesiwwi, _1.99m. i— .05m.) with 
her 27. 1973. Tumorer Ij&tJsU ■I309.-.U-. valuation n^im. Cuainuan 

Pre-ias profit UU2 .rx>.20S>. Tax MUdpaW* incooip from investmems and 
£31.774 iOIjLJI leailmi £12g4S -SD.riMi. liODid asserv In 197S and 1977 vail ciLitlnue 
Berarr exirBordmary Items nil (credit •*» sl »nw reaswuhtc. bur not spec.acular 
LI t.noo*. Eanunxs per share 1.7lp expansian. Tbcv factors should ctuble 
fJJLiv'. ’ pol«T ,n he maintained of j<(erea«me 

ASHDOWN INVESTMENT TRUST— tn ibrte roan. Bannas 

Ri-suIls lor year ended .\oremb«;r .w. NiBilnuw holds 29.S6 per cvoi. of stare 
1973 M-ilh n-1 awn vxlurs r.-por--l capita! and H. P. Tom. 10 79 per c-nl. 

January 29. Invcsim.imy £i«.,77m. Sfoeisna. as Lcadenhall Street. March 30 
lEsJHm.i. Lore allied appreciation Lj.iPm. a’> nr *° n 

iliuuru. depreciation-. Xoi uirrcni HAWTHORN BAKER — Turnot'er for «rv 
ass’.ls i'03.027 i£3.43ln.-. Mce'Jns. U'l. nsoelhi to November 20. 1977, H37.W7 
■JieJPSJde. E.C.. March 23. jL .7 p^n. • U1S JM -. Pre-tax toss E20.00fi iproSl 
COLONIAL SECURITIES TRUST COM- «>*.. Tax ml 1-22,619. leac:DR lns3 
Pan Y — Results lor 1973 with ret asset UO.OOB I profit £XLs79i. Board s.ivs 
lalues reported February 12. lnvii.im-.nc; eorn.nl tradins is producing mod-.-si 
ir.Cm. i fl.lrni. ». Xct turr-.-nr assets profits, huf t' nas decided that consirf-.-ra- 
U 88.891 i£35<? 542 1. Earnings per 23p ,l0n •>! dividend policy should await Goal 

Deferred share «.6p i«2lp-. Chairman s - , .... 

says policy is to oiinuio sutsuuiul hill ahO SMITH 'steel stockholders, 

overseas invctcmeni interests and L.K. NBelSil caputeers. cic A~ Hwnto. for year 
investmemv tnll b<s maioty in companies cnd-.si September 30._1373, with scrip issue 
with subsuoual overseas eartusHS. iieer- roponerf February S. Group fixed assets 
mg. 117, old Broad Streci. March 23 if 1 -*"-'- current assets 

at p.m. ri.D2m. »5U7m... Cbainnan says currem 

CRESCENT JAPAN INVESTMENT Sear started saliSfactorUv wUh indica- 

TRUST— Resulic for 1973 already known. Hie sieel sioddioklins Is recovonna. 

investments o; 4sm ■b'.xtm.f comprise Cnomciia* division b-.-Kkmins to sbme 
L.K. £2ts.a06 <£i».3«d>; overseas O.Um. P«MKiaI and fUfAstiOil I inm»U its 
■14.21m. >: reciprocal loans due 1977 and share or road safety barrier marlcet. 

I SHi) MJ2m. 114.9am.. 1 . Chairman sa.w rorwiK divunon wore mg on modi reduced 
li is intLided to remain (ullr invested or “ ,r loads and short -time -vorkinz in 
for rhe moaotlrnr. to take advantage Meet I ns. Birmingham, 

of wbat should be a iikid year lor , , 

Japanese siotlc marfcvL Mcetuw. Edm- _ craft products 

buntlz. ?JanA 24 at noon. (DARWEHi—TiimDicr ?1 rdi m>ii)Ths 

PLOREAT INVESTMENT — Secood in- ended October 1*.. 19. o. Las 167. 9SS 

rerlm 0.4P making 8.7p lo date I-r year , * , -W..43» Pfoiit 751.819 iCi.Tfjt. after 
ended June 3ii. 137a. Gross Income l-ir ereditlna esumaiod annbtllaMc profits of 
»iX muiiihs in December ai. 1973, £4«.2W from asscodatc. botorc tax ai.Mt 

-r+1.013-. Pre-iax revenue £30.040 ‘tn/-. Earnings per fdp share 

■ I3t. ISO 1 afier luanaaemcni experv-es Hioli de*rT-.> of liqnidliy main. 

[9.47* '£7.SA2> and interest £314 i£!J91>. lalned thereby enablliuc continuaiinn or 

tax 111.444 ■ilO.tl ■ Icavins £18.338 policy «r matins lurtb-.T acquisitions 

'C2.II59*. Net aiset value per 25p Jure "h-n stiiiabk- oppo mi allies arise. Board 
39.6p i2G.2pi. . docs noi yet recommend interim dividend 

FORUM PROPERTIES— Gross income huf assure sharebofdcrs that matter is 
for half-year to September 3U. 1973 under regular review. 

£107,966 (£33.4401 including rental income ’ ■ — — 

ll 05.000 1142.1731, income lrom quoted 

lnvMuneou; fi.lis IEIJH2) and tuber H|H ■■A 

mcome il^jQ t£iL7T3i. Prenax prufii 

I4S.762 II26JS7). Tax KJJjr .n4,KJ9j * B Hll 
leaving £23.493 (I1233S). Ea minis per B ■ IlM 

lOp share BJ9p i.oJUpi. ” 

GEOULD INVESTMENTS— Re suits ror 1C »//->! I nu/n li-.* 

,1973 already fcnnwiL Omted tuvestmenfs IP yUU OWfl H TlSfit 

Rie^ftn. nofim-t with maiked value J _ , ,,W ^ L 

RJi-Tsm. <R27.47tn.V Unonoted RW4-000 pore ( Jr f ft i/^ly , rv 

i R397.9CH)) directors’ valuation RS47.0U6 DQIO. Vyl II UL/(\o. 

• R323.BO0L Net curront liabilities RE 0.000 
UtiLOM net current assets I. Union Cor- 
poration bolds 23.79 per cent, of capital I*- !.}.>, or-tofli-u-* v « 

and V. C. investments per cum. IT ll O COSlinQ YOU 3 

Meeting. Johauwsburv. March 22. . U 

class clover group fawortere. HSCkPi nn dPHroKiotinn 

frcab frdt and vegotablosi— Results, year ( JQOr ' CI - l UCUl cOlallUl I 

ended September 30, 1975. with one-for- or-ir4 _ . 

one scrip, and comments oo prospects Ql 1U UUcr3l HQ 

reported January 29- Fixed assets JU.Trn. ^ 

f £flJ9ra.', m>t Muiuut assets £0.43m. 

i£6.12m.i. Iocrcase in cash at bank . . 

IF you haventthought 

GLASS AND METAL HOLDINGS- ^ 

Results. /Or year ended October 31. 1973. CtUOLil COntr^Pi hi TO 
repotted February 4. Ftwd aaseO n.awn. W t lt O.'wrL I 111 t?. 

Net current assets £t.39m. 


NOTICE TO SHAREHOLDERS 

In accordance with resolutions of the Extraotdinaiy ( 
Meeting of shareholders and with the decision of the Board of M 
ment duly passed on 8th May, 19 75 and 21st November, 1 975 n 
Ively the share capital of the Company was increased from F 24 5,0 
to 1=306,299.000 by the application of the sum of F61.2 
(originally standing to.the credit of the Company's reserves) in 
up in full 61 2.598 new shares of FI 00 end by the allotment of ih 
free from all encumbrances to the shareholders. 

Such 812,598 new shares, numbered 2450,393 to 3,0 
inclusive^ carry the right to dividends in respect of all perioc 
31st December 1974 and are issued subject to the provisions 
statutes of the Company in ail other respects. Certificates will be 
with coupon No. 21 attached. 

-The new shares will rank pari passu and form a single clai 
the previously existing shares. Both the new and the old shat 
participate to the same extent in the profits far all financial perioc 
31st December 1 974- and in any repayment or partial repayment 
nominal amount of their capital. 

In accordance with the provisions of article 1 9 of the stat 
the Company, as regards both the assstsand the profits of the Cor 
all such shares carry the right, in proportion to the amount of capit - 
share represents, to the payment of equal net sums in any dlstribi 
capital repayment, whether made in a liquidation or otherwise, 
for this purpose all liabilities to tax which may be assumed by tin 
parry and the benefit of exemptions from tax which may accrue ■ 
to the Company will be deemed to be aggregated and eppo 
equally among the shares.' 

Such 61 2,598 new shares will be allotted among the holder 
previously existing shares, numbered 1 to 2^50,392 inclusive, 
basis of one new share for every 4 shares held, ignoring fra 
entitlements. 

Shareholders who. would be entitled to fractions of a nav 
may assign their rights to fractional entitlements to another such 
provided always that no joint allotment will be made and the Cc 
will not recognise more than one holder for a single share. 

The right to receive an allotment will be represented by c 
No. 20 attached to the previously existing shares. 

On and after the 1 5th March, 1976 such coupon will ceas: 
valid as a dividend coupon. 

The right to receive an allotment wriD be exercised; 

a-for shares deposited with S1COVAM by rights voucf 
certificates issued under SlCOVAM’s usual -conditions; 

b-for bearer shares by the surrender of coupon No. 20 anc !" 

c-for registered shares by the production of the certifier^ 
denoting tide with the stamp, of one of the paying 
mentioned below. •„ 

As required by law, the tight to receive an allotment v'* 
negotiable in the same way as a share ; “Bons de droits" wHI be av 
on demand (on and after 15th March, 1976) to registered shareh 
wishing to daal in all or part of their rights. 

A holder of previously existing shares may transfer his ri 
receive an allotment of new shares. The transferee will then b* 
subrogated to the rights and obligations of the original holder as n 
the exercise of such right to receive an allotment. 

The new shares will be issued, to the order of the aflott 
registered or bearer form. ' 

Requests for allotment may be made on and after 15th f 
1976, free of charge, at the following paying agents' offices 

In Fiance; Banqua de Paris et das Pays-Bas 
Socr&S G&uSrefe 

Credit Lyonnais 'i: 

Banque Worms J"* 

Credit du Nord et Union Parisienne 
Banque de flndochine et de Suez 
Banque Beige (France) 

Banqua Nationale de Paris 
Caisse Central® das Banques Populaira 
credit Commercial de France 
Cnidrt Fonder da Franca 
Credit Industrie! et Commercial 
Banque de I' Union Euraptienna 
Banque Vames et Commercials de Pari: 
in the United Kingdom : S. G. Warburg & Co. Ltd. 

Banqua de Pads et des Pays-Bas 
Sod euli G&nfrrale 
Credit Lyonnais 

where the appropriate forms will be avaiJaWa. 

The unconsolidated balance sheet of the Company at 
December 1974, certified correct, was published in the BuiletU 
Annonces Leg ales Obligatoires dated 16th June, 1975, No. 62 k 
4403. 

Application « being made for quotation in Paris of the 61 J 1 • 
new capitalisation shares, numbered 2,450,393 to 3.082^90 inclu 
and of the rights to receive the allotment of such shares. AppficafiN 
also being made to the Council of The Stock Exchange in Lon do 
admission of the new shares to the Official list. The rights may be 
in separately in London under Rule 1 630) (e) following the quot 


COMPAGNEE BANGABtE 

President of the Board of Management: Pierre Basse 
Private Address: 99 rue de Courcenes,76017, PARIS. 
CompegnieBamaiterogtstemfadckess:25 Avenue K36ber,751 1 6,P; 




-THIS COULD BE A BAD YEAI 

IF you own a fleet of IF you haven’t rung us 

cars. Or trucks. yet for sound edvice. 


01-965 8731 


Godfrey j$av\ 










"Fli&iicisl '•fmfeis "filonflay "March 1 1976 
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dividends 

timetable 

^]P&r the convenience of readers the dates when some of the 
iwasf^ important company dividend statements may he expected in 
Tne next few weeks are given in the following table. The dates 
' shown are those of last year's announcements, except where the 
forthcoming Board meetings (indicated thus 6 ) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown in the column beaded “Announcement last year." Preliminary 
prpdt figures usually accompany final dividend announcements. 

Announce- A&Bounoe- 

Date ment last Data meat last 

. , „ war year 

APV Mar. 38 Final 17.4% Bonce of 

A m a l ga ma ted Fraser Aar. 2 Final 14.7V, 

Mot al... Mar. u Final 124% Itmocfc Jtansn. _ Jmr. 3 Final 1L8% 
Armstrong mingworth 

EanlKnent—Mar. 6 Sec. Int. 8 Morris... Fob. 14 Sec. Int. 2.1% 

Assoc. Biscuit ...Apr. 9 Final 9.9% Isremk Alar. u Final 9i% 

Assoc. Portlnd... Afar. 30 Final 74% Johnson and 

Anil and Firth Browa.Jlajr.l2 laL 5.4% 

wiborn — -Mar. 7 Final t«% *Kklmrart 
Babcock and Benson.. Alar. 18 Final 114% 

Wilcox.. -A pt. 9 Final 34% Ladbrofce ........ .Mar. 54 Final 334% 

Bank of Laird .Apr. 7 Final 7.6% 

• Scotland... Am*. 1 Fin at S.4% Usal and 

•Barclays Bank . Mar. 4 Final 6.6% General. -Apr. 2 Final 34.9% 

•Barrow Lex Service Mar. 24 Final 5% 

Hepburn..... JSar. 8 Final 84% Luicr Jdar. 7 int 34% 

BICC _..L Jtf ar. 13 Final 13.4% Liverpool 

•Bfbby (J.i jjar. 18 Final S4% Daily Post . .Feb. 27 Int. 104% 

B ^H0dan..A»r. 8 Final 10.TO » Marts aSS"" 6 “ te - a ' w 
McConnell.. Atar. K Final 194% ” Kta “ l * 

5“*®" -*»■ * Final 7.1% Piatt Alar. 13 Final 104% 

Bowrtna tC.T.jApr. 10 Final 84% Metal Closures Apr. 9 Final 1 14% 

Bndon - —Apr. 3 Final 134% *Mitchell Colts . Mar. 4 mt. 4”. 

•Brtuan Mlxconcreio toar.24 Final 7.1% 

Petroleum.. At*r. 18 Final 164% Morgan 

Brit. Priming ...Aw. 3 Final 134% Crucible... Apr. 9 Final 9.5% 

Brown Bras. ..Aw. 3 Final 4.8% Peart Asset Apr. 3 Final 187% 

B gB — —-Mar. 7 Final 344% •Fonilns Alar. IS Final 214% 

BTB. Alar. S Sec. lm. 9.1% •p rav idenc 

Cape IndosW. ..Apr. 2 Final 234T. Financial.. .Mar. 4 Final 164% 

Omem- _ •Prudential Ass... toar. 25 Final M.5:. 

Budstojoe..JMar. 12 Final 10% 'Reardon s mith Mar. 3 Sec. tat. 34% 

Central Wagon -.Mar. is Final 84% Rockware Alar. 35 Final 12.9% 

Char of -London Rowmrcc 

Beewur.^Aor. 3 3rt Int 24% Mackintosh.. Apr. 10 Final 9.4*; 

•Clayton ‘Royal Dutch Mar. 11 Final 221. « 

Dewandre..Afaur. is Final 214% 'Royal 

Combined EnsL Insurance Mar. 1 Final 464% 

Stores.. Apr. 3 Final 164% Booby Ptlnd. ..Alar. 13 Final 3.5:'. 

•Commercial Schraders Alar. 2* Final sat, 

Union. Mar. 1 Final 36.1% ‘Shell Transpf. Afar. II Final 41.7% 
Com. Gold Smith iW. B.) ..Apr. 10 Final 5.7 : > 

„ .„ Fiekl, -^ ar - “ *“■«■» s ml lbs lads. ...Apr. 10 Final 74% 

Cope Allman ...Mar. 7 lot. 304*1 -sreetUw Mar. 10 Final 15.3' 1 

■Corah Mar. 16 Final 4-3T. -Stone-Plau Mar. S3 Final 84% 

Croda ImnL -..._Mar.2C Final la. 1% storey Bros. ..Apr. 7 Final 10% 

Dc Been Alar. 12 Final 17 cis. SUI1 Alliance ...Apr. B Final 11.9% 

BoueIos iR. M-J Feh. 27 Int. 44% Taylor Wdrw. .Apr. 8 Final 21% 

- Ductile Steels -Alar. 13 Jnt- 84% Thomson 

. • EMt Alar. 4 Int. 8.1% Organisation. Apr. 9 Final 17.1% 

. Expanded Metal Mar. 11 Sec. InL 8.8% fining mm.) ..Alar. 19 Final 10.6% 

•Finns Alar. B Final 84% “Transport 

Freemans Development. ACar. 9 Final 10.7% 

1 London) -Apr. 8 Final 184% ‘Tube lnvesams.. AJar. 24 Final 134% 
Glynwed — Alar. 18 Final 23.6% *Tnrner and 

G rattan NcwaH.-ATor.23 Final 7% 

Warehouses.. Apr. 8 Final 174% ‘Unilever Alar. 3 Final 7.6% 

Guardian Royal •- ‘Unilever NV ..Alar. 2 Final Fls.442 

Exchange.. Alar. 13 Sec. Int. 274% ‘Union Corpn. ..Afar. A Final due 

Guest Keen Apr. 8 Final 184% ‘United Biscuits.. Alar. 9 Final 6.0VJ 

Guthrie Corpn. ..Afar. 7 Sec- an. 84% 8 wumpey (Geo.). .Apr. 3 Final 6.4% I 
Hanson Trust ..Alar. 5 InL 174% 

•Harmony Gold ..Alar. U 42 eta. • Board meetings intimated. f Rights 

Hepworth Issue since made. 7 Tax free. S Scrip 

Ceramic.. Alar. 19 Final 8% Issue *™e made from reserves. 


Local Authority Investments 

LOCAL AUTHORITY remained The gilt edged market waa gen- 
firm In general last week, with er&lly firmer, largely in antici- 
the shorter period deposit rates p^on 0 f a further cut in Bank 
increasing slightly, white the Qf Baaaad Minimum Lending 

STond DepJs™ Steal Bate. The Ftaancial Times Got- 
authorities at two days’ notice eminent Securities Index, un- 
closed on Friday at 8J-8J per proved to 63.63 on Thursday, 
cent, compared with 81-8* per f rom 62.81 at the end of the pre- 
cent at the end of toe previous yj ous week, and finished on Fri- 
week, and deposits at seven day's . f M „ 
notice finished at SZ-9 per cenL, da * at 

against 8f-8* per cenL previously. One year local authority bonds 
Three-month deposits were un- were placed during the week at 
changed at 9-9} per cent., while £93#, with a coupon of 10 pec 
the one year mortgage closed at cenL. compared with the previous 
IOtttIOJ per cent against 10*40* week's issue at par, with a coo- 
per cent pon of 10} per cent 

* Rate (%) February 27. 1976 

2 days' notice (deposit receipt) 8| — 8( 


| UOJd UUUVC IULU 9IA I 9} 

Mortgage at one mouth's mutual notice after 11 months 10ft — 10| 
Mortgage at one month's lender notice after 11 months 

nominal term 2-5 years n.a. 






11* — Hit 
12 — 32|t 
12* — 12*t 
12* — 12|t 


2 year's mortgage . 

3 years’ mortgage .... 

4 years’ mortgage .... 

5 years’ mortgage .... 

6-10 years’ mortgage — — n.a. 

11-30 years’ mortgage n-a. 

• Rates are for sums not less than £20.000 and are subject to local 
variation and fluctuation, t Nominal, t Shorter periods may attract 
higher rates than longer, n-a. Not available. 


RECENT ISSUES 


EQUITIES 


lmie.I-s Js S s. 1976/6 j 

1 

p ;< i^S - " Sigh JLow i 



BOc'F.P.i — 640 1 350 -.\air.Am.G<vU Corp.50<? 350 —10 UQJBc 2.B 4.0, — 

r.S. 8 1 F. P. — 8123( 811: Brazil Fanil S. A 818 — - —> — 

81D4MF.F. , — SIB.503SID.Efll brasUren SLA. SI0.500 _. . — ‘ — — 

87 F.P. ■ — E5 824 !EIc«ra fnt. Tm 83ij *lj , M.6 1.16.74 >.4 

— K.F. , — E»j3s H«snvs1*«)l !>1_ £31 — 1« «4u.- — J.h — 

JO • F.P. — En 165 LA&JP "URTL'niU ICpUOS —7 _ _ — — 

10 • F.P. — 2K 1« isuor -OPS' L'mta lOp. 163 —7 — — — 

_ . rj*. — ta»« JK»l3 -Teanemi Inc. Sb £301' -U Qff.76— 4.0 — 


FIXED INTEREST STOCKS 


; gs 
5-5 • 3-u 

“ 3 * .^3 


ill; 


4OTS.« 
High 1 Ion 


ShKk 


I? +^ T 


£100 F.P. : — . 1001* 935aAjrrKultunM Slurr. lOSjSBd*. l?n 10O)«‘ 

£IOO F.P. • — ’ ICO ' 100 Du. Do. ICijg Bnadi 1377 100 .— 

::£l£ F.P. 7)4 1 W* • 45 lAcbulbuct LaLB. O-nv. I ns. UK 104 ‘ 

••aao F.P. IfllS- 137 12S Bowrlna 'C.T.i lot Conff. t'ns. Iz*a 19S7— 134 —5 

8100' — — SHa BJ Brilizh L'or^inlicn Ltd. -VKW 1£C!„. 9991’ ...... 

£08 1 FJ. ! 33/ J: 1041;' Wafer 9* KeH. Fra:. 19EI WHaJ. — _ 

•S*UK8I09 53 86-61 121j. B2bp :J»nllw JU:b. 7*g t-jni.-. I'm. 1'Oj. .. JO.'j 

£100 450 — : 3?!*i ao iLASUUH* Cn-. Lmntl^J... 30 

SIDO l.p. — : rnij. B/la- Midland Bi(. FmaiCan. 1363 5991* 

9\Tsi ' F.P. — : 301 . 905* .\orsayF|x8 J#f'l 101 

i-lGU ' — 16:3 111 • 9! Prau-M lb* Conv. L‘b«. 1935 111 

SlOO F.P. — , w: 2 : Ogia KmralT-l, Jlrrt.tv.rp.9i Deb. 15S1 SMI; 

£100 £50 — ■ Z2-1 SJ iCOI 14-j, L'usl Loan 81455- 30 

felOO F.P. — '■ 97«*. teis'feraffrur; iJg Notw IS&J 8991* 

■=>SO| 1 F.P. 17.1 li 50*4 v' 4^i nm^lo W5 Cura. Oct. PreS 471* 

;t£iiU F.P. 20.'2' I301a| 110 Tcnnroi l'J% ^itmllnzS i_Vmr. 91^6- — 129 -I'-i 



"RIGHTS” 

OFFERS 


MBH 


Stock 

CkHringri- or 


Daw* 1 

t . : .high I haw 1 


Pn^e , — 
P* 


60 

64 

50 

23 


S:l 1 - ; — 1 
F.P. 441 26.31 

K.r. 13.2 12; 3 | 
F.P. 11-ia 3/3 


131*1 
K ! 
69 ■ 
l« I 


120 

r.p. 

2 3 

7/3 

i4i ; 

ZB 

Ml 

— 

_ 

1 1 

53 


6,2 

5/3 

35 . 

35 

r.j\ 

17-2 

'34/3 

iu 

73 

F.l*. 

27 2 

26.3 . 

. 97 . 

29 


• 


li 

31 

.%)! 

— 

— 

3 , 

IS 

:;.s 

4-3 

9/4 , 

7J 5 . 

67 

.Nil 

j 

— 

9 1 

50 ■ 

K.r. 

]26/l 

i 12/3 

71 1 

13 - 

r.p. 

13'2 

|16/3 l 

25 ; 

67 

V.l 

i i'S 

!ao;7. 

Min 

210 

N.l 

1 - 


^ 1 

54 * 

Nil 

1 — 


i 21JSJ 

19 

X-l 


, 

4 • 

fl.50' 

r.p. 

>50/1 

.15; 2 


110 

K.r. 

'25:2 

il9;3 ; 

145 i 

64 

F.P. 

124/2 

|25/5 . 

34 , 

80 

r.p. 

185/2 

(84/3 , 

ac i 

42 

.\ii 

1 ^ 

. • 

10 : 

10 • 

F.K. 

r 6/2 

1 2/4 i 

! 14 

42 

MI 

1 — 

1 — < 

! 33- 1 

130 

MI 


j — i 

■ is : 

48 f 

.MS 

‘ 

1 

1 7l*i 

105 ' 



itSM 



11 AUeniEi BaJlour—...— . 

6Ai* Araut*C<* auaoaa 

U.) taker Prrhme - 

"♦* Ucriaffnl «>• 4 W 

IjSij Bla.-!inf«*l 

H (iroUaai Mil*«r . - 

f» Brruiiiali Bra.il . 

Brown 8**rr. Knu 

ft. ; Can*« «ni»* — - 

4 I ouivnin.- 

V»r ll-l.T. Mr-ill. 

7l« iat-Lsn 'J. A H. 8.- .. — 
b in* H.ji iioa* 

60tcll*woi tJma - 

13 :Llm*r tVo/TWc Marhlcvry. 

? U01U1F.iL; 

27 ilJoy.U Bang.- 

125* Urjer iM-ynt. 

M'Uliebell Snoen.. ........ .. 

27j -Vat. Bank «t tor* 

129 Uoma Tim«)(itl.-- U am..« 
8 ZI 2 StenlmtsF ttUgi^..... 

88 titnimgA Flafccr..— 

flls'Ieralenui, 


12H Tombina 1F.H.1- 

19 'Tri[4r* F<*unlne« «... 

la -Tarner £ NnnlL.... 

3>: Wat<l(T. W,| 


125 WijlKh/j'-Uvahv*-...^ - 



n<-rBitCi3Ura datr usually Ua day fw d-alm frae of sramn dmr- « Places 
priewo puhg:> 5 liKUr'.s b«ml on prospectus csnraau. d Omdi-wl raiu said or 
pavahe: on Port capital, cover based on dividend cn fell capital. Pence 
nr>us otherww lodicatod. BFnvcas: dlvidenJ: cover tasri! oc 0 rev loo* juaris 
rtroiac* .V based on r<rospBctni or other official esflnara tor 1976. 

7 figures mgiK. : Cover Jliuns tor cocmctuvo of shares ret now rankBlfi 
{or tmficirJs.W^ raniow; onli lor muicwd diti-li-nds. •‘Issued by lender, 
j. :o txfiCA qCOrUi/wn - vliarc* as a “ riahu." V 2M b.Air. ccfliv, i «Uct:s 

try way of cjpxaJnuHfeat . Trader aitocneut orU.-r. 4 Reintroduced- mvraed » 
f pen iatan w.Ci rcwa^Htai i*?wr or Sake-ovr-r. 4, ictrodueuon. ^.Lsraed to 
lorntcr PrefTrcrc* t3EBSSiiAaoaBcfif Jcneis ior fnCy-paid). t Provisional or 
pirdr-Mid allocnm kaerv. . SJ&UI wama*. 
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INTERNATIONAL COMPANY NEWS 


Sharp downturn in SKF profits 


BY WILLIAM DULLFORCE 


STOCKHOLM, Feb. 29. 


SKF Swedeu's multinational of which were acquired durlD? Net borrowings rose during the 
beanngs and steel group, shows the year. If these two companies year by some Kr.500m. Invest- 
a 29 per cent, fall in pre-tax are omitted, turnover declined by meek in plant and property con- 
earnings in its preliminary report three per cent, in value, indicat- rinued at a high level, actual 
for 1975. The price increases ing a drop in sales volume of payments during the year being 
realised in contracting markets close to 15 per cent. The two Kr.640m. (£72m.) against 

for bearings, steel and machine new companies contributed Kr.426m. in 1974. 
tools did not make up for the Kr.lSSm. to total sales and Manufacturing costs rose from 
rise in wage and material costs Kr.7.5m. to pre-tax earnings ggs per ce at 7of turnover In 
and a poorer performance in the during the last quarter. Over 70 ^974 to 67.3 per cent while 
final four months dropped earn- per cent, of group sales stUI come marketing and administrative ex- 
ings below the Kr.SOOm. forecast from bearings. penses ^ ^ * 15i3 per 

in the eight-months report. Earnings per share are given ^ enL Depredation on plant and 

The Board proposes to pay a as - 12 -“ compared witn machinery amonnted to Kr.442m. 
dividend of Kr.4fi0 a share on the KT-.0-O in 19i4. Pre-tax earn- but for the first time a cost cal 
Kr.BOOtn. equity compared with mgs work out at over_ S per cu^ted depreciation is -listed. 



Pre-tax earnings were Kr.567m. higher than the return for the The pre-tax figure is struck after 
(£64m.) compared with Kr^02m. 5' ear s 1971-73. the conventional depreciation 

the previous year. Turnover The snare capital was in- figure <,[ Kr442m 

declined marginally from creased last year by Kr_300m. to ^ 

Kr.B.Sbn. to Kr.655hn. f£775m-> Kr.SOOm. through a one-for-four f 

but the 1973 figures included bonus issue and a one-for-four pre-tax profit of Kr.lflTm. (219m.) 
sales by Sheffield Twist and the rights issue at Kr.60, or Kr.10 compared with Kr-47m. in 19*4 
French company SARMA, both above the nominal share value. ^KrJiabn 1 * 3 fr0m 

The preliminary report offers 

j j • A no forecast for 1976 but at a 

1 r acting suspend ed in lr.A. conference in Gothenburg 

» " the management anticipated a 

further drop in earnings. It is 
BY RUPERT CORNWELL PARIS, Feb. 29. understood that the bearings 

„ . . market has shown some slight 

TRADING IN Generate Alimen- In support of the theory that s i gns 0 f recovery but there 
taire, in %'hich the An&loFrench there will be this form of remains uncertainty about the 
Genera le Occidental e/C aven ham rationalisation is the remark of timing of the real upturn and 
group holds a 72.5 per cenL stake Generate Occidentale las: sum- about pricing, an area in which 
has been halted on the Paris cier in a prospectus accompany- Japanese have so far been 
Bourse ahead of an unspecified ing a rights issue, that it would extremely competitive, 
financial operation affecting the continue to streamline the struc- 

company. ture of the group. 

The brief statement isued by Generale Allmentaira’s results 
the Stockbrokers Association for tbe financial year 

^nSSTISS^ were disappointing. Turnover 
menL v/as little cnanged at Frs J.Obbn. 

However the widespread (£220m.) compared _ with 
assumption is that Generate Frs.l.99bn. but consolidated 
Occidentale could make an offer profits were slashed by more 
to give it complete control, than half to FrsJMm. from 
Around 25 per cent of its shares Frs.59.6m. At parent company 
-—quoted on Thursday at Frs.77 level, the decline was to 
apiece — are held by the public. Frs.14.2m,. after Frs.21ra. of 
Mr. James Goldsmith's Caven- exceptional losses and dividend 
ham Foods Overseas has a direct was reduced to Frs.3.75 per 
interest of 49 per cent. share from Frs.4.50. 


ABN shows 
significant 


UUorld Ecpnomicjndicafors 


INDUSTRIAL PRODUCTION 1970=100 



Jan. 76 

Dec 75 

Nov. 75 

Jan. 75 

% change 
on year 
earlier 

Japan 

1I4J 

T12J 

lllJt 

105.9 

+7.9 

US. 

119 J 

1185 

117 j 

113J 

+4.9 

U.K, 

Dec. 75 
100.6 

Nov. 75 
1015 

Oct 75 
1015 

Dec 74 
1C55 

—43 

W. Germany 

108 JO 

119.0 

1075 

107.2 

+0J 

Italy 

104.8 

110.2 

123.0 

1033 

+1.4 

France 

116J3 

112.0 

113.0 

114.0 

+ 1.7 

Belgium 

Nov. 75 
117.9 

Oct 75 
1125 

Sept 75 
111.2 

Nov. 75 
125.1 

-6.1 

Holland 

120.0 

1T2J) 

1095 

121J) 

-03 


Public Works Loan Board rates 


Years 


Effective from February 28, 1976 

Quota loans Non-quota loans* 

Repaid Repaid 

By At By At _ 

instalments maturity Instalments maturity of' ABN alone were Fls.97.5m. 


AMSTERDAM, Feb. 29. 

THE PROPOSED final 1975 
dividend for the Algemene Bank 
Nederland is Flsl2 in cash 
(same) or a share premium of 
2 per cent, plus Fls.5.50 in cash, 
making F1&21.00 (FIsJ20.00). 

The supervisory hoard has also 
authorised the management 
board to distribute from April 
28. 1976 an additional share pre- 
mium bonus of five per cenL 
These shares will rank for the 
1976 and subsequent dividends. 

The final 1974 dividend could 
also be taken in the form of 
Fls.5 in cash plus Fls.2.50 in 
common shares from the share 
premium reserve. 

The Bank has already paid an 
Interim dividend for 1975 of 
FlsJ.0. 

Consolidated 1975 profits (In- 
cluding the Mees En Hope group 
acquired in 1975, and after 
appropriations to the provision 
for general contingencies and 
after tax) rose by 54.9 per cent 
to Fls.l86.5m. compared with 
the combined profit of Fls.120.4m. 
of Algemene Bank and Mees En 
Hope in 1974. The 1974 profits 


Up to 5 

10 

10* 

11* 

12* 

Over 5, up to 10 

10* 

12* 

12* 

13* 

Over 10, up to IS 

111 

13* 

12* 

14 

Over 15, up to 25 

13 

Mi 

13* 

14* 

Over 25 

13| 

14 

13} 

14* 


Taking into account the in- 
crease in capital of 39-1 per cent 
as a result of share issues and 
the Mees En Hope acquisition, 
earnings per share', adjusted for 
capital movements rose 39.4 per 


* Non-quota loans B are 1* per cent higher in each case than cent, to FIs .49 JO (F1*J5 27). 
non-quota loans A. R egter 


MINING NOTEBOOK 
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While waiMi 
tide to turn 


*.* . - v ■ - /• 1 \ . 

for the 


BY LODESTAR - - 

EVERYBODY knows that In the uranium producer, bg^use^ito jared . with fllAlm ft * 
Investment game you cannot get coming dividend. vrg be a final,. frevwu a flifl yew and passed its 
in at the bottom of a market and covering the year to next June, Interim dividend. . 

Het outagaln at the top. Further- Last year the chairman comnum-; However, I commented on the 
more It is usually safer to con- ted oh the mines heavy^ capital fefct that .there was ? ^^L|i 
centrate on the middle range, spending programme and reck- the market that a buying hell 
S?™somethtog tor the tfhS °ned tfaat^lf the- aaWL- jwl» could ringing forthe depressed 
mLi: rm toldthat one of the averaged $160 per ounoe dividends shares. A case for thesn was made 
Rothschilds was given to remark would have to be rostnrted to .at toe -time by London jobbers 
3Sttta & ractehi* about 70 cents-ewnpared with Stocten amt Lararoa. Now -Comes 

SgLSi wt JSS-- 1974-75 total *•*««*• -■««»: --reemmnendatfon from 

. ! - aeums r~T. So far, however, the gold prices brokers Grieveson; Grant - 

Even so, there is an understand- t y Harmony have fallen. They make the point that 

able fascination m trying to spot of t ] aat> figure even wh«i Miaorco can now be con^idraed as 

the turning Point m maraets ^uowance is made for the in- n 0 logger having any- investment 
which hare fallen heavily from Crease in rand revenue arising of' significance In Africa and that 
favour. This is the name of the from devaluation. So a final of an- investor should- concern him- 
game in Central African issues at 20 emits to ' make "4 total of 55 seif with the prospects of the oom- 
the moment and, more especially, is the most the market is -pany*s other interests. Tbe major 

in .South African Gold shares expecting. • _• one is the K) per cent stake in the 

which along with the bullion price Turning to tbe Interim dividends successful U2. Entrelhanl Minerals 
had fallen from grace even before that are due we come to Presi- an( j chemicals which they value 
the upheaval In Angola had cast dent Steyn which is an other mine at the- equivalent of flS2p> 
its shadow. with a high capita) expendltims per Minorco share, the latter being 

programme in hand which wrtU currently 17Bp. 

r-u nonulnv ** restricting dividends. Much Then there is the 43 per cent 

LyOia paradox , - depends on board policy in alio- id the UB. Trend off and 

What appears to be intriguing catmg funds' beriuera cap^i profit^arner and the 12 per 
those investors who made money ■ spending and ■ oivwenos • so esu^- cent holding in the UB. Inspira- 

in the gold share boom of 1973-74 n>tes oF the pending mtenm tion Copper which Is currently 

is that whereas the price of gold at ^2! ^ re « fc f v “ 

now appears to have steadied at A level s. Giv en a cont mnatron of the 

just over S130 per ounce, the level r &eeras a ireaona bte hope Amten econoiruc recovery .and 

of London share prices as w MhS afurther rise mcopper pnees. 

measured by our Gold Mines onlyhaif that de<^red last Minorco could get on to the 

index is at its lowest since president Brand could pay 1M recovery trail and it is 1 pointed 
December 1973 when the gold ** nts compared with last yeaF* ou t that the shares are one of 

nrice was around S107 Interim of 125 cents which was .the few non- African issues that 

pr r£e "ESyVrtk- apparent 7 or a W Sm°HoldiS ^ Soatil Aftican 

paradox is that at that time the amount. For Western Holdings, citizens. 

S^ma?ker^an“Jpating «he - - - 

SJS5 SJSs Sid i final rf^cents. Sabina.- hopes 

dollar premium contained in share A farther .encouraging drill 

prices then was only 36 per cent %gi£? ***** bas been obtato^by the 

compared with 94 per cent at UA Steel-Sabina partnership at 

present; indeed, the current level &e Ba * ur st prospect in: New 

cf the premium has come back year is ex pected to at least halve Brunswick which Sabina’s manag- 
from 124 per cent in recent times 115 1111611111 t0 15 “Ats. . mg director, Mr. William Cum- 

largely as a result of London - . . mins, considers to be his corn- 

selling of South African shares. JVUHOFGO 9g3Bl . pany's “most important develop- 

Obvioasly the main reason for T t ^ ment” The latest borehole at tbe 

staying clear of South African Canadian property has ghnen 6L34 

gold shares at the moment is that *** ““C* L77 T ,er cent, lead 

the dust of the Communist “te being 100 cents Oast year ^ 1.03 ounces silver per ton 
victory in Angola has not yet IS.,???® v ™_““ of *® re 0TOr a Bood 8R5 feet 

settled. And until an acceptable Wtnk elhaak may pay 50 rents (6S Regarding the SO per rent- 
solution is found to the gw® 45 cents) while ibout owned ground at Navtm in Ire- 
Rhodesian constitutional problem « « n ts could be on the rerds for land, which is being drilled for 
there remains tbe danger of an Kinross (30 cents and 24 cents) Sabina by toe South African 
upheaval in that country which, and Bracken' (30 cents, and 23 Messina group, no fresh assays 
though it would be unlikely to .. ^ have been made available But 

lead ■ to a direct confrontation 011 Friday trie istn of last month preliminary estimates by the pro- 
with South Africa, would further our daily 'Mining News column ject geologist indicate ore reserves 
depress prices of South African reported the sad story of the from the initial drilling of' 
shares. Anglo American group's Bermuda- tons grading 7.6 per cent, com- 

A satisfactory settlement in registered Minerals, and Resources blned lead and *in>*_ 

Rhodesia might still leave South Corporation. Dragging its 49 per It . is added that Messina has 
Africa facing greater political cent, holding in the loss- makin g stated verbally that it does not 
pressures than before the Angola Zambia Copper Invesrtxnents.wbich, propose to terminate its option, 
war, but at least tbe share in turn has a 12 per cent, stake which expires this year, whereby 
market would have less un- hi the trouble-torn -Botswana KST, toe company becomes committed 
certainty to cope with than it has Minorco reported half-year profits to spend an additional 8175,000 
at present So for those investors of only SUBZ^Sm. (£1 j27td.) com- on exploration, 
who would emulate the Roths- • ■ 

child line, it is as well to keep 
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Bank of England Milton am by buying Treasury bills and based oil companies, for regular 

Lending Rale 9* per cenL Corporation bills. A full credit oil royalty payments. Uondne 

(since February 27, 1976) supply on Tuesday led to tbe Moves to reduce liquidity in the 

cu nr . f interact rates authorities selling a small amount Italian banking system, an 
JSinlm li tht oL Treasury bins to absorb the increase oflpTr cent to 8 per , 

SnSS^ionev mSkS lare week A iar ^ escess of «“«■ “ « nffal tank ' s ** SSSSfc! 

Mrtte r^Sttoe^anticiuatten o‘ a ** ver ‘** payments to the count rate, and the decision to SSSSSSdL.WbuM-aoi 

partly reflecting antici pat wn o. Exchequer over Government dis- reopen tbe foreign exchange fiHWL 

xtteimn ™ 11 lindte? °Ra^e SU on bursements was the mam factor market from to-day, helped to 

ATimmum Lendm “ Rate on behind a further exceptional stcadj- the lira later in toe week, old nniTgmffiPir? 1 <543 

The The lira finished on Friday at [tea: 
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■Minimum Lending Rate on 

Friday. Discount houses buying en Wednesday. 

bSPwere ginSTsKhtTrundS ®» n!s Eng^nd gare assistance L 76sT to terms oftoV dollar rad' 

bills were generally su ^tiy unuer by a verF !ar ^ amount recorded a depredation of 43.62 2 - 

11^ ana uie mree n tn fo>ir or five houses dm.. urnhimrmn krn§«rranil . 
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sterling certificate rield eased to overnight to four or five houses per cenL since the Washington 

wnt. i5m Ss per aRi ^ S0 V 5^' ,ng a TO lar "5 Cumncy Agreement of 1971 sewStfvr •gn,3*o*G 'jr£wi 

f i o . , ci v number of Treasury bills and The mam point of interest this cUti-mo iX2iti-2i*»> 

cent, previously. Corporation bills. A small shortage week is likely to centre around OU SovVjra«184lia-42it 

At the weekly Treasury bill on Thursday was relieved by the effect of the recent measures w . 

tender the average rate of further official purchases of to help the lira, and the reaction JSESEHjwiloe 5 104-107 

discount fell by 0.1849 per cent. Treasury bills, and very large of the authorities if pressure con- as 175-75 : 874-77 

to &6161 per cent, and Mi n i m um assistance was given on Friday by tinues to increase on the 

Lending Rate was cut by i per surchases cf Treasury bills and currency. 

cenL to 9i per cenL Corporation bill?. The pound gained 10 points FOREIGN EXCHANGES 

Day-to-day credit was generally The Italian lira came under against the dollar on toe week. 

In short supply and on Monday renewed pressure Iasi week, 10 finish at S2. 0250-202 50. 


the authorities gave an exception- mainly as a result oF transfers Gold closed at 6132*133, a gain 
ally large amount cf assistance, from lira to dollars by Italian- of 6} on the week. 
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the meantime. 

March dividends 

The next major company news 
on toe horizon is this month's 
mini " dividend season, cover- 
ing the interim payments 
declared by the Anglo American 
group's Orange Free State gold 
mines together with those of toe 
Evander producers in .the Union 
Corporation group and the 

latter’s St Helena mine in the 

IN THE last few months several General market practice is to pro- 
wcuflnv rartSw^i SwfthftL" insurers have Introduced «om- vide employers' natality insur- 

!> letcl y “ew package poiicics for asce l&biut OmSu Omit 
The odd man out Is the Barlow shops, offices and hotels while although the tew requires only 
Rand group’s Harmony gold- Other have refortnsbed existing £2m.; hut to fix a limit any one 

iMdcages in toe light of oompeti- claim or series of ebrims for 
tion. The logic, of this kind of public liability. General market 
policy is of course similar to that practice is followed in these 
of household insurance, holiday packages and (be ncrcmal public 
travel cover, or “comprehensive” liability limit is £100,000, 
motor insurance. One assesses although ent a n premium can be 
the insurance needs of a broad paid to increase to £|m. 
band of Individual policy-holders In the hotel insurances this 
in a particular category, amal- public liability cover includes 
gamates the covers hitherto pro- liability for food *nd drink and 
vided by several different con- liability for guests’ effects, In- 
fracts into one simply bandied ctadtog where necessary guests’ 
but necessarily simply worded motor-cars— tois makes the rating 
policy, adds in a few competitive of hotel risks a little more com- 
f rills, fixes a rating, sdiediile pticated. But wtth all the pack- 
whito will allow a simple rapid ages the pokey holder builds up 
premium assessment depending his cover section by section and 
on the individual purchaser’s therefore his premium. This 
requirements, adds a short l ist o f may be further augmented by his 
reasonably priced optional extras purchase of optional extras 
and toen sets toe salesmen to which can indude personal in- 
, W0 P L .... . „ . jury risk from assault or hold- 

M J”? househ old msorances up md in the case, of shops and 
one hKic ingredient of these hotels stock in frozen food 
shop, office and hotel packages is cabinets, 
fire cover, perhaps on the pre- 
mises, certainly on the stock, ojj. 
contents and furniture, perhaps unjnuvcu 

on both. And it is the value of The policy holder should gain 
the property to be covered for not only by having most if not 
fire that largely regulates the 3 n jrfs business insurances 
availability of sue b packages for nswWy renewable at one time— 
the individual purchaser. he should also be able to effect 

— ... _ some overail reduction in 

Ux&emit Clauses ■ premiuin, due to insurers’ 

T« «*- winH ov if «i*r» tc th* saw * a 8* odmiiilstration costs, 
are 2ri?^?h£h » mS? But aBh^ttiese. packages are 

insurers subscribe. There are^f Jfl5SSS^tJi255E 

course tariff rates for the com- 

mercixl fire insurance of shops, SSZJSSSf 

offices and hotels, hut the tariff 
companies have decided that FOG 

memhers can sell these packages Uuree and an the tight of those 
outside the tariff only so long as *”*?*%* p ,? rte c ^ Y f 

the sunt Insured for fire does not d ^ ceg - - T 7T t° the rfsk 
ptwM £50,000. otherwise amp roved. 

Because many shops, hotels So far as I know no insurer 
and offices are not owned but *“* Paffcages with 

leased, and because there are indaritoked sums rnsnred. but 
many different types of insur- 

ance dauses in Leases, Eome- kro d of d e velopme nt, index talk- 
times none at all, tariff i ns ur eis **?&& cannot be far oft 

normally build their package*: .. • 

round the stock or . contents, 
leaving the would-be purchaser V A 

to include the premises risk if AlltllllOliy DFIC6 
he is obliged or if he wishes and . . .. ■ * 

moreover if the addition of toe CTftpc lin + I 1 "s 
premises risk does not bring the u r 

tot** *™ . abo tl thc A RISE In the XJ-K domestic 

£SO.00b mark. . tf it does then a price for antimony metal- 
separate cover must be bought mainly used in the man ufacture 
on the premises by way of sten-.of car batteries— 4s announced 
dard commercial fire and perils by Associated Lead, sole UK* 
policy. producers. 

Sabjret to tote toe mtfertal Effective today, the price -of 
damage cover these p«kag« » per cent grade goes up bv 
provide^ very similar -to that nia to £1^65 a tonne and 98.6 
pnmdea by standard cop- per cent grade from £2,475 to 
mercial cooSracts; for example, auggo. 

there are normally excesses tat The increase, approved by the 
the maUdous damage end flood price Commission, is claimed: to 
sections. "Most, policies include, reflect general cost rises, includ- 
a section covering ten of profits, ing raw material: tnainlv 
Money is insured oo or off the antimony ore Imported from 
premises/ and this cover is N all South Africa* 
risks", subject to exclusions 
while there are fiuandal Hndts . 

which tbe buyer can Vary to suit' 

Ws own needs. 
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EUROBONDS 


Electricity Council $50m. bond 


BY MARY CAMPBELL 

ACTIVITY IN the dollar secon- 
dary market slackened last week. 
However, the main reason cited 
for this was not a slackening of 
investor interest. It was attri- 
buted ralber to the increased 
activity in tbe primary sector 
which was said to be creaming 
off demand again. 

New issues announced at the 
end of last week included $50m. 
for Britain's Electricity Council 
via Orion Bank~ The five year 
notes, which are Treasury- 
guaranteed. offer an indicated 
coupon of 8 } per cenL 

The fact that the Gas Corpora- 
tion's recent 9 per cent, issue 
was standing around par on 
Friday might suggest a discount 
pricing. However, it is under- 


stood that some 530m. or the 
Electricity Council's offering 
has been preplaced- In addition, 
the management group Is a 
strong one: it includes a number 
of Swiss banks and the Fondo 
de. Inversiones de Venezuela. 

Also announced on Friday was 
a two- tranche Can^TOm. issue, 
for Royal Bank of Canada, also 
via Orion. Of the two equal 
tranches the 12 -year bonds offer 
an indicated 9i per cent, and 
the sir-year notes an indicated 
Si per cent. The announcement 
of this Issue followed a 100 } 
per cent pricing on Toronto 
Dominion's Can.$50m. 9 per 
cent, six-year offer. 

Also in the market is 
Can.S50m. issue for the ECSC. 
indicated coupon 9 per cent, on 


a seven-year maturity; S20m. for 
Fruehauf International via 
Smith Barney, indicated coupon 
9i per cent, on a six-year 
maturity; and a S15m. 7i per 
cent 15-year convertible for 
Daiwa House Industry Co. via 
Kuwait International Investment 
Co. The coupon on the 
Ishikawajima-Harima issue has 
been cut from 9J to 9 per cent. 

Union Bank of Switzerland 
has announced plans for a 
JJlQOm. convertible in April. 

Tbe next Issue in the D-mark 
sector is expected to be DM70m. 
for Adela Investment Co. via 
Dresdner Bank. The Swedish 
company Granges is to offer 
Sw.Frs.30m. via Swiss Bank 
Corporation. Coupon will be 7 
per cent. 
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Improving 
trend at 
Matsushita 

f>Y Charted Smith 

TOKYO, Feb. 29. 
MATSUSHITA Electric suffered 
a 4.5 per cent fall in sales and 
40 per cent drop in operating 
profits for the year ending 
November 20, 1975, the company 
has stated. 

It is pointed out, however, that 
both sales and profits fluctuated 
sharply from Quarter to quarter 
and that the company's situation 
began to improve markedly 
towards the end of the year. 

Sales In the first quarter of 
the 1974-75 Matsushita financial 
year were down 29 per cenL from 
a year earlier but up 2 per cent, 
in the final quarter. Net profits 
were down 54 per cent, in the 
first quarter but only 6 per cenL 
in tbe final quarter. 

As far as exports, which 
account for about IS per cent, of 
total Matsushita sales, were con- 
cerned. the 1974-75 financial year 
also started off badly but ended 
rather more cheerfully. 

Export earnings for the year 
as a whole were Yen 2 54 .3 bn., 
down 12 per cent, from the pre- 
vious year's Yen 2SS-4bn. But 
exports were doing well in the 
fourth quarter particularly for 
stereo components and colour TV 
sets. Microwave ovens also 
sold well on the Japanese 
domestic market. 

Matsushita says it has com- 
pleted its stocks adjustment of 
colour TV sets and is confident 
that exports will continue to pick 
up In the first half of 1970. 

The company says it hopes 
results during the first half of 
this year will he better than in 
the second half of 1975. which 
in itself showed a considerable 
improvement on the first half of 
the year. 

Figures for the company's 
1974-75 performance show that 
sales were Yen l,385.3bn.. down 
5 per cent from a year earlier. 
Operatins profits were Yen 
67JJbn.. down 40 per cent, and 
income before tax was Yen 
82.7bn^ down 37 per cent 

Bell capital 
raising planned 

BELL Canada will raise 5175m. 
in debt securities in tbe U.S. 
capital market shortly to help 
meet its capital spending pro- 
gramme. This follows a decision 
by tbe Federal Anti-Inflation 
Board disallowing Beil's plans to 
raise its quarterly dividend from 
86 cents to 94 cents. In order 
to facilitate equity financing in 
Canada, the debt Issue will be 
made in the U.5. next month. 
Bell plans to spend about SIbn. 
on improving and expanding 
plant and equipment this year. 
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30 

0838 

30/>fi 

70 

•a 

253* 

3138 

415* 

105* 

841; 

ZS3* 

14 


16 

395; 

111 * 

354 

13 

561* 

664 

21 

337b 

66-8 

184 

451, 

28 

227 fl 

S), 

614 

1964 

36-, 

17! 3 

277, 

25 

324 

33ia 

16'-. 

12-8 

174 

mi 

34 

20 

435* 

20 

1881* 

547, 

46 

56 

311; 

68 


77a 

23', 

74 
235* 
74 
184 
323* 
18 r B 
20 ,* 
314 
10 
23?a 
167« 

1051 

! 2 T « 

; 254 
, 1274 


214 

64 

135, 

12 -j 

16 

224 

74 

74 

104 

104 

I 

10 

294 

174 

115 

244 

Z4I; 

334 

21 

204 


•RG 4 O • 

El tVn Nil. Gas 
;EI.TRA 

■ Emery Air Fr’gbr 

'E.M.I 

'Knuclbart Kin... 

i^niari — 

iHtlirl 

kiwn 

Tanduld Camera 
fol. DrpL stores 
Kimiuntllia..,. 

K*t. A'bl &»((». 
-Klm-Vis 

Fliniliiire....^ 

'Fliwda Power... 
■Fluor——.....—, 

F.M.C. 

F.ilrl ttflnT— . 
Foremost - Udc ... 

Fnzlmro. 

Franklin Mink... 
Fn-ejert Mineral* 

Fniohaut 

Kiiium Industries 
4.A.C 

h.a.f. 

(.Hinnrit ( 

(100 \iner. (nr_- 

F.ATX 

lien. LaL'lr 

(ion. Pynamica.. 
lisc. hleetrw— 
lienrral Fissia— . 
.tienrral Mills— 
fiixmal Motors—! 
■fiea. Pah. C 11 L— : 
Gen-tiignal— 
{Ora. Tel. Elect—. 
.Out. Tire—.—.; 

finMM.V ......... 

Onwglm Pacific— 
;Ortty Oil— 

O delta 

I i lel<a I Manna.-. 

■ •••■ilricli B. F. .. 
liixsiyoar fire. .. 

'.■■ni!il 

l.ra.-.* W. K 

'■lan-l I r.i-iu 

•>t. Allan rorfi* 
'■n. X, 1:1 li lion.. 
‘jrecliiAinvl .... . 
li'nluT. .. . ... . 

'•nmiTnau^ 

iniliA M'esrern... 

Lull UU- 

Hallihurten.„ 

Hanna U1 dIdj;> _ 

Hams Corpn 

! Heins H. J 

■HpUlt iWJLj '■ 

(Ueubldn — .1 


15r, 

137, 

435a 

475* 

B 

28 

377a 

44i fl 

87 4 

424 

50jj 

244 

24 
101 . 
IS?* 
28 
364 

253* 

514 

17 

345* 

33 

25 
24 

7H 

04 


18 

3B7 8 

IQ 1 ] 

314 

12 !a 

42 i 5 
534 
285s 
30 4 
b55* 

171, 

435* 

274 

224 

74 

504 

1594 

345, 

ar, 

264 
22>« 
304 
iCl 
K*i 
12 
IS.; 
17 
o ■«, 

*64 

25j.j 

S3 

1484 

644 

43 n 
601* 
251; 
8712 


| 327* , 

i i 
i : 

; 34ia | 
) 385* 

! 49 J * 

I 53 i 3 : 

i 315, 

I 201* 

i 86 aa , 

1 

j 00 , 

| "1 ■ 

110 

t 18u 
• 17 

; 85i a 
! 31 
184 : 
1 67 ia 

S5sa 
j 984 
; 70 

! S7i, 
28 
4i*a 


28 


tCuhimWa Gni .,.,,1 24 1 a 


1194 I 

197a ! 

54 ia J 
66 1 
16)9 - 
204 ■ 
293. 
20 'a 


06s, iHewl«t-Padrard' 107 H 
54 I Holiday Inne— 1 17Sj 

323* jHumenake 42 13 

20*3 !H*»erwcII S3 

10 'H.wtr 134 

11*9 iHnuaehold Fid— . 184 

S5B jHutina K. F 285, 

104 '1C ImliiKnet-.. 18:, 
1 >a 1CN PUarmaik . 


3Si, 

13T t < 

25 

134 

514 

S2 

387* . 

19 

201, . 
30 
144 
14fa : 
195, I 
774 ; 
46 

28f« , 

32.4 : 

«7 >, ; 

244 . 

284 

254 

loi 3 

44)g 

444 

154 

564 

61s*. 

23*- 

191; 

314 

7>s 

29*. 

34 

2X5a 

si\ 

384 : 

764 j 


19 

724 

21s* 

125a 

45. 

207, 

3 

274 

60 

94 

244 

314 

344 

2048 

153, 

13:, 

34 

255, 

47a* 

34 

53* 

103, 

104, 
195, 
354 
13Jfl 

94 

34 

12J, 

244 

274 

314 

13T* 

104 

16)a 

221 , 
275, 
*»1 
34 S, 

84 

6 

074 

1 O 4 

124 

43 

344 

41 

454 

534 

151] 

22i« 

17 

94 

13S* 
6 -a 
324 
204 

14 

6 oj 

13 

25 

81* 

11 

113, 

09T, 

51?, 

115* 

34 

104 

12^ 

114 

121 , 

145* 

24 

8 :, 

25s. 

32 

181s 

14-, b 

I4a 

15 
14 

1SS| 

561; 

17 

3s* 

304 

407s 


(John* MonTille..\ 

1 Johnson Johnson 
Johnson Control.: 
Joj-AUnuiactnr'p. 

| Kaiser Alnmln’m 
.Kaiser Indnatriesl . 

‘Kaiseriiteel. ... 

Kay-.-- 

iKenneaatt...— .... 

■Kerr McGee 

■Ktdde Walter • 

iKiniberly-Clark..| 

Koppera. : 

j Krai tiro ! 

iKresge 

: Kroger Cos..—...; 
.Ubbe.r Ow. Ford; 

jlibbyMcNelU....! 
LigfiStUMyeraB ' 

lljlly (Ell; 

■litroa lnrtu»i_...| 

. Lockhe^iAircraftJ 
Iras biar lndi...| 
(ra; [aland Ja>J 
'Louisiana lond...i 

Lubruol — ' 

Lucky Stones. 

L'fc esYanDgsCwti ; 

Mac Mfllan. ' 

Mjiey K. H 

Mfrs Haniiver.,...! 

■Mapo: 

'Mitraibon Oil - 

Msnw ( 

Marine Midland . 1 
Mara ball Field.... 

.May Dept, Stores 

MCA 

McCrory 

Mi-Uermon 

1 Ml- D onnell Doug. 1 
UedrawHiJl ...... 1 

Merck 

Memll Lvnrh....' 

;u«m. 

MlroOlingAMig' 

Mobil Oil. • 

Monsanto. 

Morgan 3. P. 

Motorola. 

Mur pi iv Oil 

Xahiico 

M a le«> Chemical... 
-Xoijunal Can. ' 

Nat. Diefiilers... • 
Xau iwvwe I nil. 
National bfeei. .. 

V nomas 

NOf 

Mepume lirtl 

Vev hnglanri LI. 
Xew buglau-lTnl 
i.V ugara Midtawk' 
.Niagara Stare— . 

'.V.L.(nJusines... 
Non oik it West era' 
,.Vorth Not. Goa... : 
IXlhu sStalea Par. 

; N th went Airlmee, 
'Nthwot Uancurpi 

Sum® Sinfin 1 

Occidental Petrol 
Hgiiyy Mather... 

(<oio Edison.. 

oim ' 

Oils Lli-rator— . . 

UrftiMJ Ship 

Owens -Corning .. 
I'seiis lllmuis... 

Psinbc Iran 

Ha>-. Luiuiujc 

Pbo. P«r.a U>... 
IkflAm Wnriil Air 
Parker Hanaitln.. 
Pennt enL-ol 

- Penn Hwi d 

Penney J.C_ 

IPeanroti 

j Peoples Drug : 

Pcupl e, tituL : , 

i Pe ptirn . — 


14 'Hwdlag....— 

824 lleimblw SteeL ... 1 

14% Uevnuld. Meub. 
494 KeynoM-- ICJ....: 
13T B IkurbSMi MemHI.! 
184 iHarkwell Inter— 

464 iHnbm A Haa> j 

241; | Roys! Dnu-ij.: ; 

64 iBnwTngi... 

341, :daieway Store»...i 
864 S(L Joe Minerals. J 
195, Si. lluqt» Paper...! 
24)4 .Santa Fe Inti* i 

3 [Saul Invest— 

2 >Sa*oa Inrfs— 

151; ISehlitr Hrr«rinj:_l 
674 'tch I ui nlierwer... ..I 

9 iSCSI : 

124 IScnt* Paper— 1 

8 % 'Xrorill Sllg. I 

4 taeudd'r Duo Vesrl 
10% sea Containers...: 

25 Srosgram...— 

134 Searie.G.UA ! 

48% -Sears Kaebunk— .1 

204 «KDCU : 

394 label 1 OH 

114 ihhnil Transport...' 

14 4urtaJ 

25 laignadeCorp— ...; 

94 'Simplicii.vnii .... 1 

94 {singer , 

1 'solarou I 

7% TCurhdoivn— ... ..' 
17 Southern CaL Ed 1 

B3* ;stai»)iern c'o- I 

414 |Sthn- hat. Kes j 

26% [Southern Paeific- 
40 jSouthttn Kail way] 
15% [doth land.. — 
64 Sperry Uuiofa— .. 
85% .Sperry Kaud— .. 
264 jSundart Urande. 
Siil.OilCaliiarnia' 


24 
384 
74 
37% 
65% 
22?a 
277* 
754 
426 b 
134 
h7% 

44 
464 
35 

?'• 
214 
734 
174 
21 
16% 
64 
19 
30% 
164 
714 
26 
49 4 
50% 
16 
36% 
1 B»] 
171; 
3i; 
124 
204 
144 
64i, 
357* 
561, 

23 4 
147, 

45 
341* 
30 
434 
624 

1044, 
17% 

46 
284 
22% 
30 
43% 

fell; 

541, 
39), 
4% 
164 

13 TewirnPermleuin. J5% 

211* Texaco 25 

237* Tetosgull 33 4 

61 r.tu Idiiih, — . 1191; 
11% .Texas Oil A Ga*. 15% 
161, Texas Utilities ...' 19lj 

244 'time. c3i; 

104 'limes Mirror. - 22 

24-5. Timican 534 

154 Crane...— St7 

6 iTransamenca .... 10% 

Z<4 rrana Lmon :. 35% 

124 'Trail# way Int’rnl’ 23% 


52 

36 ' 

'tiuL Ou imUana. 

84 

497* 

eid.un DIiiol 

108 

44 

"rtouft Ch<-Tuical» 

25% 

153* 

'Starlma 

48 

19 

'Mudelaltpr 

371, 

253* 

i3ua Oil 

26 

12* 

tiunilsirnnH 

44 ft, 

29 

•*vn»e* 

55 3* 

115* 

1 amly 

Bi, 

43e 

Icvhnloni'.r. 

69% 

18% 

lelilmnu 

39% 

9% 

Teledyne 

41; 

% 

leK» 

29% 

21% 

l-roruvo 


Investment premium based on 
5KL60 per £1—931% (94i%). 

l»7S-7fi | | Feh. 

High 1 L-w I Stoofc "j 27 


374 1 10 *Zeoith Uadio 36% 

891* 79% ICIhIboS 1995 t67% 

t954 • 95 (Peru 3* IBftS f95 

11004 , 99 :Cj5Traaa.SA?l97« tK)04 
789% r0O.l&i;Js.Tr«ui.*y93u tB94 
784.14 77 .CSTraasAitra/®' t814 
6.74S, 4.66^L'A.90.laysWlUl 4.9 B£ 


CANADA 


4.30 1 
134 1 
65* ; 
26-4 I 
30 1 B 1 
28 

177* : 
461, j 
11 I 

47% 

1.95 : 

18 % ; 

147* ) 
15 

71 , • 

291; . 
114 . 
6.30 
28 • 
24J, ' 
171; 

20 l-i , 
447, : 
4.00! 
8% , 

10% • 
381* 1 
364 1 
2.35 1 
16% : 
94 

5.50 ; 
85 1 

56% 

37 L, • 
35 
254 
23 ' 

37 r* 1 


2.03 ; Abbey Oten Prop.| 
Bi, (Abiilbi Paper—..' 

3.0 |Agnlco Hogle 

19 -AioanAlumjidiua 
234 i-tlgomaSreel.— . 1 

109, jAsbeefos - 

221* Bank Montreal... 
34 I Bank Nova beotia 1 

4.35 i basic Resources.-, 
401, lUcliTelepiune — . 
0.58 'BarH— — .! 

94 1 How \ alley IndsJ 

8 |BP Canada 

94 -Braecan. — .... ....j 

3.60 Brine j j 

22 l/algarv Power.—: 
8 -Canada CemeuT... 
2.40) Canada X/W Land 1 
214 '('an I mp Bnk Com] 
17 ''.'anodk Indus— J 
13 jc'aa. Pacitic-..— _! 
12% jean. !4cilKTnvJ 
21 '.Can. Super Oil_. J 
2.98 Carling O’Keefe. J 
3.30|Uaasiar A bentos n | 

44 iCfaleftan Dev. M ..| 

254 (Cominoo — j 

224 (Cons. Bathurst— . 

1.35 it'dn. Textile M. J 

Consumer Una I 

Contain Blch— —l 
Uecca Besouran.! 
Denman Mines— 


11 % 
54 
1.90 
36 
30 Ti 


Dome Mini 
17% 1 Dome Petroleum. 
164 'Dominion Bridge! 

174 'llnmur. 

17 Dopant. [ 

25 'Fakim’ge Nickel.) 


.Crans Morel Air. 
I'rarelerh ........ 

In K.-inUDi.-ittai.. 

<r.H.w 

Akh CVnuiryFoa 1 


124 

a94 

an, 

34 


55 

5% 


j Kuril Motor Can.. 
•JianlYeirwknifr- 
23% (Dull t)il Canaria - 1 
3.20 Hawker axLCan. 

221 ; Holllnger. • 

174 :Hun» Oil ’A" ' 
13% Hudson Bay Mng 
11 % | Hudson Bsr..— 
18 Hud»kinOil&:CraB' 

167* ;|.A.C 

234 'Irnaaco 

224 [Imperial OU—..J 


3.30 
12 % 
6^5 
k56* 
27 
26% 
16% 
40 J* 
9 

46% 

1-00 

164 

11 % 

124 

3.80 

27 

104 

6.90 

27% 

23% 

16% 

194 

42% 

3.70 

74 

94 

38 

351, 

2.00 

127* 

9% 

4 .85 
62 
40 

33 
93% 
B4% 
20 

34 

85 

8 

32 

8 

32 

331* 

19 

18% 

38 

193, 

27% 

24% 


LAI- 


hB ' j 

l.OI 

Li IP 


155* 1 

iO»i 


294 

2 B 

367* 

42:, 

17 

53% 

594 

S3 

83% 


9% 


'U»Iun>un Fict... 7 j* 

40% • 

25 

i.w 

37). 

20 % 

I 2 :r 

6 :a 

a'i > m 1 naLlonC Am 1 li* 

89% 

61 

Inum.rli Iftm.l ... 

64% 

40% 

5? 

25.n 

I'lunlmMiiui En^.. 38 

- 50 

32% 

lulaml Mivl 

49 It 

18* 

31ifl 

3"% 

22 fts 

5% 

1 iinra'tb mimn.. 28?* 
•t-Vmirth Oil FieP 10% 

10 :* 

&% 

lustlej. 

10 % 

42% 

46'* 

Zoo; 

•L,'iiniin..''aielliii-.,' 29% 

263i* 

15T% 

IUU 

255)3 

15% 

17% 

«'• 

iC»n. h-limu \.Y. Itan 

34% 

227.5 

IntL t-inci.ira 

43% 

49% 


12 % 

'Conwl FimiIs.....-, 20% 

30% 

19* 

InU, Hanwrpr . 

1-7% 

100 


21 % 

'Cuuwl >at. Gas. £7 

477* 

3U% 

Inll.Min A t hem 

39% 

20 % 

21 % 

9% 

l- ■ oruuiitsJWcr 20 J* 

33 

21 % 

ImL Nu-Le: .... 

31% 

36 

50% 

22 ?* 

(.-xitiurnta! I'm., 28% 

78% 

34in 

lnt(, Pitocr 

74 

16% 

745; 

40-ig 

ICuaCuttntal Oil,., 63^ 

29* 

14^8 

lull. Tel ATel 

287, 

43% 

15l 2 

10 

'.■•niincatnlTcIr. 14% 

4% , 

% 

fnrent 

3% 

28 

26% 

1551 

ilAmlnii Data • 24% 

54 ; 

12 % 



i 6 lg 

8 % 

61 

23% 

■Vwp« lrnlu?~...; 60 s * 

JS '8 l 

8 % 

11 IntnriraliniraJ 

10 h 

59% 

3B.% 

lb*a 

'topper i 20 % 

44% 1 

32 


40% 

2 *i 


IB 

15% 

23 V* 

29 

1 H, 

40? fl 

37 

35% 
lira 
18 + 
6 -< 

15 
10 
24I S 
78% 
12 
23 U 

17% 

12 

5 

25% 

10 % 


iPerttn Klrner I 

Pet : 

llftker 

1 Phelps Dcrige— ... 
Philadelphia Klee 
,Pbili[> Mom*— 
■Pbllllpa Petrol'ra 
: Pick trick Inier... 

iPilMmry — 

.'Pttnev llosn. 

Put stun 

.Plcasey Ltd ADI. 

Pularrtrl 

IMLimsr- Klee. 

PPti Inriuetrin.. 
Procter liimMs.. 
PuL. fferv. LIRA.- 

Pullman 

Pure* — • 

Purolsrur,..— ■ 

tjusker Oats......,- 

KapnJ Amenoin.. 

Kiilhioo 

BCA 


17.2 Lnilfiei l.’ri—...' 

33 LniltrrrM - 

5J, L uiuu Ihuii-ri.... ’’ 

40 % bmm IjartiMe ..., 1 
5% C m<m CuiDiaen.tr. 
32% Lnkm mi 

62 lalos Kudlitf...' 
11 , ;t'ulonamcrica— .. 

6 % I'XLKOVAL • 

31* Uniuai Brands— . 1 
6 iL'mtori Corns—...! 
154 UK. Bancwr^.— . 

14% I'S. 0 ii-qjin., , 

2% -US. Industries ; 

7% LsS-dboc J 

384 !L'8.5tcd.,— ,...i 
514 L. Tecimuliuiri.. 

12 | LSI] 

39% LlahlnPU ‘ 

17 LV lndu;in>a 
10 % . Virginia Kiert — 1 

20 IVilemm 

64 Warnw-C-iumn... 
25 tVarner- Liuilvrr 
12 Melis-K'ia- 

157* it iMiein daiuroi) 

I 4 *’e*f 11 j . Vmtri . 

9i B iii-nri'i l ii.wt... 
9s, tVemiiii. - tin-, 

194 Ww.as 

2 7 1 ; A I'vetiuviM-r,.. 

15 *8 U'lnrjp*, 

84 't line to, 11 - inrt- 

25 IVUIutm.Cn • 

&2‘i -Wiscrrtiiln ti^i .. 

9ii 'WiUltnutli 

lj* W’vli 

474 Xerox 

114 jla(j*u- 


35% 
46 4 
91; 
74% 
74 
43 
'«7 
2 % 
94 

ti\ 

23% 

211 * 

5% 

31% 

791* 

57% 

S3 

bO 

27;* 

13% 

24% 

21*3 

.<1 

lw 

30% 

• S4 

17., 

164 

46-; 

*. 2 % 

32% 

a*,' ? 

t 5J* 

*64 

'K 

66 % 

12 % 


9% Indal I 13% 

6 % i Inland A at A,a a ; mb* 

201, |(Dternai l ( Xickelj 304 
11% jlnt'iw'y Pipe Line; 134 
5% (Lsiinn’tFui.Cor).) 74 
4% iLotriaw Com. * 1 T.| 5AO 
17 iUcrmili'm Bloedll £21* 
13% I Mousey IVirgunon 07% 
291* I McIntyre Pi>ii roc- 45', 
40.', :M«n-te'Corvn— .. 46% 

27% [Voranda Mines... a54 
54 iNotcen hoerej'... 13% 
15% ;>tb'iL Electric... 324 
0.03 j ft rhn.fi meat ku M - 3.07 % 
9 , ftuuuu. <.nl * !»*' 114, 

0.61 ,L»aa«i.«»l PWr'In. 1.33 


871, 

12 

33 ' 

8 % . 

33 
344 

21 % i 
20 • 

404 ' 

20 % . 

314 - 
30 | 

14 

10 % ' 

32% ; 

14% . 

8 (* . 

74 
25% 

29% i 
51% 

53 
39% 

13% I 
32% 

0.36 , 

124, 

1.38 

0.87 
317, 

2. OS ' 

20 i, i 
154 1 
8 % ! 

0.42 | 

23 

114* 

18% 

5.26 
254 

8 

35% 

0.75 

36* 

25% 

37% 

17% 

84 - 

J4 

g ?e 

9sa 

3L% 

2.66 

3s 

23% 

12 % 

11 

zi'r 

8 i-. 

W -6 

44% 

25/ u 

20 % 

■i A*ed 'Aascnl-d. • Wd. I Traded. 
iKcW XKKk. 


0.45 

134. 

1.00 

a 

9 

2.85 

0.16 

14% 

7% 

114 

0.S7 

104 

4.05 

1B% 

0.25 

35 

183, 

234* 

13 

4.95 

43, 

6 % 

*38 

26% 

0.93 

3.15 

24% 

1 I> 

8 ., 

9 

1 24 

6 =, 

26.; 
18% 
16> , 


' Pam Ik t umor r M • 
fiaei lie Pc* n iieiini ' 
’Phgv Pdroieiiui_i 
'Pan. Can. PeL'i'm’ 

'ritiuiu— • 

IPeuplesDept-S....: 
[ Place (iu A (.HI...' 
i Placet DuvrtnpmH 
/Pawn Corpnrat'n 
I Price... 
IMnobecSnirjtam. 
ICanger UiU. 
'Real Shaw— 
jUloAlgaa 


Ittjyel A^USU U.ttO^T-a 
29% 


0.65 

39% 

1.80 

30 

10 % 

3.30 
0.36 
22 
10 % 
163* 

1.30 

344 


SINGAPORE STOCKS 


Feb. Z7 


LndnsCrialfi 
Bovis— . 
Boustoed Co. 
BousieadBhili 
Dunlop— -... 

Eoso 1 

Fraser Xeavej 
Raw Par..— . 
Hume lorl.... 
lDch'jape_ 
Jardine ..... 
Malay BwysJ 
Malay Cemt. 
MoL Tobaew 
Metal Box— .1 
Ov's ChinJBkl 
Pan filectric.j 
Uubinson Co . 1 
Kutbmon — .! 

Shell : 

dime Darby ~ [ 
tWd Storage.! 
6 trails r 5 _S 3 ...' 
Straltallmesi 
,19751 Ltd J 


0.42 

1.80 

IhJA 

issn 

L71 

6.45 

3 

236 

3/08 

tfiJO 


Feb. 27 


6.00 

L70 


4J4 

;*L08 

10.70 

2 ^a 

9 an 
—87 
+2.14 
3.72 
4.1* 
o-M 

+3.10 


LstraiuTrad'gJ 
rrctmjntmong 
(Time* Phb. 

Berbod 
1(7. Engliieen 
iC.Overs.BkJ 
(Wearne — — j 2.58 

llractor ; +3 JO 

-Chemical — _ 
jwm'mJuks, 
[Rubber* 

Sotu Iitntsngj L15 
Dnnl'pBstatej “ '* 
jKcmpes 


5 JO iBotu 
— Dnni 
U4 Kent 


3.7* 

2.16 

4.72 


«J 8 

LSI 


2.10 

2.7a 
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dSnB 

[Austral- Am r | . 

I Berjannd _...,( 10^0 
iKsmpar ...— .1 — 

j Kra mat 1 — 

iKncbai ...j — 

ILawerFenk., — 
jPetalinpTIn.i .‘3.66 
■Himari Way..' — 
Tone Ira hflar.! — 


* Bid. t Borer. X Seller. 


LG. INDEX 
GOLD 130-133 


JOHANNESBURG^ 

i Fftnuri 27 

Anglo American Conn. — 
Cbvter C POsnl l daiE d — 

East urtefooMto ^ 

~ iSlis 

Knnros — ■ " g_m 

SSeteiwW FS«»«n — -H£ 

Sl Helena ^ 

South VMJ 

Gold Slew* SA *» 

P e Beeg Pf* ™* 

BirvooW^SL TT sis 

East Rawi P?— — 

Five smeGednM — a-g 

PreeWenr Brand 


President steyn 

Stilforteta 

Wonoo 


HOB 
2^7 
L03 
t3W» 
35 JO 
l&flO 


RWMnv -r 

, west Drieronton - 
Western HoUBjibs - 

wesum Deep -—*••- 

INDUSTRIALS 
Afriein Esi*» oodgan. 
AnghuAtner. Inanstnal *-*5 

ASto^ra^«a> to dnstria tl^ 

Associated Fnrnitnra rg 

Bartow Rand 

CNA iovreoneaas — — * 

Carrie Finance 

Du Been IndntoEW > 

Edgars Stores 7»-w 

IvlT Ready SA 

Federate VoJksbdcaKiWB • 

Glen A«d Devdontnenl — 
Greaiennana Stores . .. 

Guardian Assurance ISA) 

Hnletta - 

LTA — 

Nedsml 
OK 


1.50 
*20 
US 

2.65 

1.65 

1^8 

UJV HWW 750 

Ovonscoiie Investments - ® ” 

Prendee Baitkns S-*| 

P+tMea JMdu*s LIB 

Bond Mine* Prope rties - -0» 

Rembrandt croon — — ■ 

Sase HoWinss 

" zm r.?i 

SA BreweriM 1*® 

sa DOW. and Wines ij** 

|^er Oto® <Uld Nat- M1U*. J.10 

Dtateec — ———— 


-cij.o: 

-051 

—0.05 

+ 0.10 

-0.09 

+B.M 

-054 

-fl.75 

—055 

—053 

■HL27 

— 0.02 


*-050 

-0.50 


—0.03 


+050 

+0JS0 


-005 

+052 


-052 

+0J1 

+4L0S 

+053 


*-0.62 
— OJO 
r- 0.02 


*- 0 J j 
—0.03 
■— <L03 
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AllierU G«s Tk Line A.... 
Artru, Corp L'<(— — . — 

Bnt. Colun). Tele 

Bethlehem Copper. — 

Can. Packer Lid— ... 

Can. Perm. Mori — 

Can. Investment- Fund..., 
Con. Pan- Inr. Cr. Pf A., 

Conran. — ; - 

Con west Kxpiontttoo—..., 

Cornet. Inti — ~ 

Cr. Zell'rti'oh Can — 

Dam. Foundries—..——-. 

Dum. Store* Ltd.— 

Odiil Textiles Co— — — 

Fnur Co. Lul 

Fn ihex Ltd - 

Great Lake* Paper. 

Husky OU Canada.— . 

Kllsmbe Copper. 

(abate John 

Labrador Mining 

Nat. Drag A Chemical 

.V. Canadian Uila — 

Oakwixri P« 

Pan i.'eeen Oil.... — 

Fetraflna. 

Ucdpuh.^ 

Sreinlierp - A‘ 

Teek Corp Ltd. ...— 

Tradora lirp. “A"» 

Western Decal la Per. 


1 13% 

1 t284 

I 12 % 

1 

224 

I 19% 

I 491 

j 39% 

j 3.90 
1 4.60 
j tlSl* 

| £B 
, 17% 
j 185, 

< 21 % 
0.09% 
274 
20 % 

18 

31 

5.12 

6.30 

1.33 

11 T* 

215* 

+22 

tl9 

3.90 

18% 

5.40 


124, 

t384 

12 % 

124 

22 

19% 

498 

39% 

22 % 

3.90 
4.55 

t!7 

286* 

18 c 
Baa 
+21 
0.10 
294 
224* 

18% 

33 

4.90 

6.20 

f 1.32 
11.34 
217 b 
+2Z 
19% 
4.05 
15% 
5.60? 


AUSTRALIA 




-.r J Ai 


.Vcrow Austra l* * — 

AdebudH Brighton CettihOct 

aiHwt Mnlg.Tnlg lnrina9L 

Ampni Kxptorotlon 

Am pal Petrotenm — 

Amoc. Mtaerate— 


Aaeoc. Bain Paper 8L— . 
AusbOon Indnatriea^.. H 

Aiyra. Foasdatka In 

iUU« H — ..—1 
Aunt. Oil ± Gee, 



Catted Brewery.— 
OJ. Coles, 

CSHfflL 


Cons. Gold Fie Ida Aat> v 
Container (3D 
Conztno Joottnto...... — , 

C oetain Anstrolla (S&sU- ... 
Dunlop Bobber (91)-...... 

tiaCOK 

airier Smith (fl)_ — .. 

kj.Z- Industries , — 

V. A T. tabri 

I.en- P rop erty Treat — — 

Collin 

Hamerstey— — — - 

Hooasr— - 

LGJ. AnatrSlta .... 

ULO.Holdi Tip i 

Lntor-Oopper. 

Je 



Xicbotas lotenratteoaL— ; 

North Brdkem B fil— 



xuGhloal tfbdngM 

Stocks & Hokhng a— . — . 

Tooth (ftl)., 


___-i -- 

ii'estem Mining (GOeenCei.l 

Woolwortha^— — ' 


t BKL a Asked. 


Scheme of 
arrangemet 
at Patrick 

By James Forth 

SYDNEY, 1 
CREDITORS of the fai 
broking firm, Patrick 
have approved a five yei 
of arrangement. The. 
which jgives the pa - 
reprieve from banknif 
taken After a day-long, 
of creditors. The seller 
ages a maximum ret ur 
cents in the dollar, < 
with an estimated retur 
13.4 cents in the doUi 
partners were declare 
rupt. 

The scheme can still b 
to legal challenge by 
satisfied creditors. O 
creditor, the Commercj 
ing Company of Sydney 
sought to have the 
placed in bankruptcy ea 
week. • But the court i 
that creditors should be 
to decide on the sd 
arrangement 
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Dm. 


Price* I + or I Dtr.'khL 

1 , I I (k J A 


H- 

A. M.G 

Ailtanz Voirrirh... 

B. M.W— 

BAST J 

Boyer — ...— 

Boyer Hypo 

Bayer Vereimblul 

Ctommeizbaiik J 

Cwitl. G mu ini 

Daimler- j 


99.61— 0 -2 
409 -3 
B71J9'- — 1.6 
167.6-0.5 
145.8^-0^ 


302 


1-1 


302 1-1 


Degnraa. 

Demag ; 

Deutsche Book — 
DreednerBaak— 
Dyckerbof Zemtj 
GoteboSmmg— . 
Hopa« Uovri ... 
HorpenertbmlOO) 

Hoecbat 

Hoeseh 

Kali Sabs (fimbO). 

Kamadt 

KauiboC— 

Kiockaer 1 Dm LOO 

Klock HumbnU... 
Krupp Pit Dm HO 
Kumieacredlt Bk 
Linde— 

LowenbranDM IDG 

LnTthanra —....I 

M JL.S 

ATwroatm Dm lOOj 
Meuigelochait... 
Munch, iiuafcrwn 
Keckennann— .— 

jPrenssag Dm 100 l 

Uheln WesxKlect. 
Sjeberiug — — _ 

diemetu 

Sitdra c kw— — — 

Tbyrteen [ 

Venun A Wert Bk[ 

PARIS 


203.5| 

107.6 

363.5 


+0.5 

,+0.5 

'-1 


<17 
14 
17 
17 
. IB 
ii 20 
(18 

. IS 

't 15 


243 U-O-3 

180 I j — 

511 l — 3-1 30 

252 ' 18 

174 |+2 1 10 
205.5^-0.51 14 

126.51- at* 

168 i + 3 

166.7. — 1 J 

67 1+0.3 

112 !— 0.5 
408 1-2 

260.5, -1.5 

127 |+4 
104.6;— 1 
144 +1 

305.5 — 

208.5, — 1.1 
1.850; +30 

97 +1 
185.5—3.5 
5*0 -l 
272 !+2 

490 ' 

95.6+0.5 
187 ;+l . 

146 to - <17 

539.5'+ L5. 20 

308 : 1 16 

269 | 19 

124.8, + 0.5; 14 

330 !- -i 20 


2.1 

2.6 

5^5 

3.0 
2.9 

4.5 

2.0 

3.7 

ill 

3.6 
2.9 
5.4 

4.7 

4.0 

5.4 

7.5 

SL4 

3.0 

L 6 

2.9 

3.8 

1.0 
l 2.1 

3.2 

4.2 

L 8 

3.1 

4.4 

5.2 

2.9, 

2.3 

3.5 

6.6 

3.0 
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Air Liquide- 
Aquj Mine.... ...... 

Begfaln 

Buji. Derail... 

Carrefotir 

Churywira R winii 

Citroen J 

CteBswoiro 1 


Pnca I 4- or 1 DirJXld. 
Fra. - 1 Fr*. 1 % 


309.9-6 
302.8 —0.1 
110.1.— 0.9 
715 —10 
I2J258 -17 
205 +0.1 

69^ +1.5 


lGJ&i 4. 
• 22 J>\ 6 . 

IU3: 9. 
37.Bi 6, 
2 . 
7. 


, 47a5— 1.7 j 12 

O.G.K J 340 +13 [2S.S 

CrwUlCom France. 160 J +6 
tier— .{ 


" 2 
7 

, — . 10 A 6 

340 '-1.5 ' 27 . 7, 

147.8 t 0.3 1 10.FO 12 
144^-3 : 15.5 10. 

96.51 + 0.51 7.0 4, 

1B3 I 7.5; 3, 

108 ',-0.5 ! 4.5 . 4. 

223 ' — 2.5 . 15 6 

r/Oreal - 1,023 -7 .13.5 1. 

Machine* Bull—..! 42.6—0.66 - — 

Mhtiit'lia M B" 1,446 —4 27.7^.1.9 1 

Moel Oennewv ., 610 —4 lO.a i.S - )-,■,, u 

191.6 -0.6 |16- 6.7 

iie.a+ 0.6 14.: - 

361.3 -5.7 la.t 5.9 

140 —0.9 Ik. ^ j 

77.9 *-0.4 

694 — 4 lc 2. 

115.4 -2.1 - 16.. 


Credit Fonder, 
Detrain S -K. ... 

Fr. Pet roles 1 

GaL ta thyme.— I 

Gen. Oeddentale.! 

I metal 

Ulan,*. 


Fanhao 

Pechiney | 

Peugeot iFr*.7Cn„. 

Pncel 

Pnmempd 

Kedoure ‘ 

Rhone Pouieru.-—. 


MILAN 


Feh. £7 


Price 

fere 


l+wlDIv. 

I — Due 


Alitalia Pri« 1 

AftlC 

.linonia Via 1 

BaMrg) 1 

Breda—- 

Bur go— — — — 

Oantoai 

CIGA 

Ciu-irinL — 

Dalmiae— 

Ertia 


860 -39 I — 
827 ’-2- 60 

4.600.- 149! 120 

1.228-28 1 70 

2.5201—70 165 
10,400 -120 200 
7,460'— 239.200 
2.964j+64 ; — 


IU 

% 


Flat 

Do. Priv— 

Fuulder— 

GeneroIL— - 47.000 —10 

IFI Priv..— ’ 2.470 


250 

50 


4,660: 

5X1 -13.25. 
2.160-90 
1.683+27 100 
L175J + 5 .100 

289.5-3^6! 40 
5oa 
1130 


Invert B. 2.2 10: + 30 (140 

Italremenri - 23.610—200:360 

l taigas i 565—10 — 

ItaMder. r 415-13 60 

Lafentrole ' 9,5501-50 400 

Morrill Me....! 513—6 — 

Medmtamsi 1.73,550; — 600 L2M 

Mendariori Priv.. 1 262 1 — 18 120 


Moatediaon 1 

Matt* 

Olivetti Priv— J 

HnrtU A G 1 

Pirelli Spa. ' 

HAS 


EEl 


Hiiuuceatl. 
Humiaaca. 

S-A.r J.A — 

S.T.2i.T. u -J 

Snia Vineoea 


fil 6 .ra‘ + lD^ 33 
1.180—10 . — 
980—13 | 70 
1.6901 + 6 | 95 
1,0901 + 30 60 

82.490 -210600 
70.25! — 3.55 — 
2.750 -5 ' - 

6 . 200 , _.;200 

1.4651—32 ,160 
1.589. +9 1 72 


7.2 
2-9 
5.7 
6.9 
2.0 
2.6 

(L 2 

ii” 

1 5.9 
0.9 
1 13.7 
[ 10.8 
i — 

I 3L6 

I 

1 1.4 

4.3 

I L4 
i 9.5 
j 6.3 

7^0 
5.5 
I 4.4 
f 0.7 


3.4 

1.0 

4.4 


So'.Gen. (mniuhJ 221.75.— 6.2S — — 


AMSTERDAM 
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Prise 

Fla. 


|+w 


SWITZERLAND® 


Feb. 27 


Fnw 

Kw. 


Uiv.'YlvL 

I £ • % 


Aluminium j 1.1 80 

Bklly did. I 660 

BBC -A* 1.640 

C-'iba-'jelgY ,1,625 

Do. Du. Part...'1.170 
Dev. Do. Keg.... 687 

Credit Suis«e 2.750 

Fischer iliera if...- 750 

Cml. 11* g. J el.F I . : 1 .+90 

Hoff man L* ltocbr'99,000 

IntorioM B- :2,BOO 

LurHoGrrlKFdX.' 660 

Ne«ir J3.625 

l)n. Keg '1.740 

>aii.1 u. .|-2c0). -5.200 

Munr Artem • 97d 

Dus. late. Pirrlli.1 164 

s«1vi»iriF.i» 566 
tuvu." Bank Cnr)>.;. 469 
Un-Ban a nrSiril » . 13 . 6 10 

Wimeribur 1.863 

In- 3.. *00 


: 1 12 j 

;+ 10 i - 
' — 10 1 10 
22 1 


5.1 


22 

22 

16 


Ahold (FL20) 

A faro (FL20)—— 
Algrai Bnk (FLKU 
AMB V (FL10>— ... 

Amr o BsnkJFl^W 

Van BeckeU(FLW 

Bljenfcof (P1J20)-.. 

BakaWestm- FI JO 

Buhrw-Trt (erode 

Hlaevwr(Fuk)L... 

KnniaX.VJJewvr 

Bum CornTst b'UC 

Glut Brocades PL 1C; 

Helneken{FLS£>l-4 

HeimaHlduKldC) 
Holland Fund-.. 
Hiwgov«»|Ft 20 .i. 
H'nteDouf'iauFil* 

l.H.C. ll.ii laud..; 

K.L.M.iVr.!rt».:. 

lot. Muller FL20) 
K Harden ir'I 10 D+ 
MauN'Kl. Ins’roce 
NedCixilBkiKlZOi 
NullllillikiFIlbO); 

Ncio 

Ki;v,i\Jn> r.Cale, 

OCK. .l-'i.LM 

Vita Urn rue ten... 
PalillOt!i| HJLU... 

i'Uill)- iKl.lU).... 

Hijnoi-b V (.rFl.luO) 
Hula-ex . KlJx-i.... 
Kiiiinco .FIJ3UJ... 

lu-TdUln ■ Kl-tlOj- , 

L«>a ll|itfhiFI 2 Cj 
SUvenlHnu p Uni 

Tokyo Pac Hlg«al 

L<nilevoriFl.2Jj... 

VMF 

VikligKo.Ini-Sli 


118 Ul 
45.41— -0J) 
347 |—1 : 
69.6] +03 
80.31— at 
217 1-0.1 
89/4—1.2 
114 +1 
75.2 — 1 
495 f — 6 
'.-125 ! + 3 • 
7131, 


62 

146 

49.B 

137 

65.51 


- 0 . 2 . 


-4.1 


-1.7 
1.5. 
26.9j + 0.2 
2631—0.2 

120 . 5 1 

40.! 

51. 

B4.7j— 0.1 
52.2i— 03 
148.8 -3.1 


OAJI-U.4 

5.51 — X •' 
3.5 +0.3 

1.51— 0.5 


62.2 

1-03 

175.5 

-2 

258 

-2.5 

129 

+ 6 

83.3 

-0.4, 

199.9 

-2.1 1 

145.1 

-1^1 

122.7] 

114.6 

— 1-1 ) 

277 

-06 1 

FL.BS.4 

+o^; 

125.6 

+ai 

181.5 

-05 

51.5 

-0.5 


COPENHAGEN 


I — 5 
1+3 
-25 
10 

:+ 10 I 19 

-eooiioa; i.o 

—30 ; 20 I 3.6 

WSAliA 

—ZB i 11 i 5.6 
1-1 1 14 i 0.6 

a.b j - 
10 1.8 
20 | 2.7 
90 ' 1.6 
45 : 2.2 


, + 4 
+ 1 
-15 
-15 
1-50 


STOCKHOLM 
I - 


• Prh.v i + or • Civ,' kid. 
Ui'-uer I — • i»r. : }. 


Swcilor ... 

75.2 

-O.S 

1.- 

?rairoe Pemer 

123.0 

-3.3 

a 

xuez 

283 

-1.8 

iZ-3 

lfauauon BramJi. 

253 

—3 

1 l./a 

L'rinor 

76.9 

-0.9 

iI.Vt 


BRUSSELS ^LUXEMBOURG 


Feh. 27 


Print 

1 -ri. 


' Div. 

+ .ir' Fra. Yiil. 
— ! A'ei , % 


! Hoys. I lit. of Can 

’ UoyoJ Trusts > 

'MOitmiuiH.— 

olifl- (/amul* 

ohcrnuU. Mine, 

• shNieiirU (i 

'enii|«wi. . 

?(«ia IVaikwC... 

Jiee, Cnnaiin...; 

:*un- Kiom ix-m-' 

' tiuimu'^lH'e Oil* 

'tcauo L'eiuuia.... 

id- uii O' -m. lb*.' 

■ InuiaL+id'iiieLii 
i r*ii> )innnt 

lr:/et " 

‘l. >•■■■*■ u*. 

i ii i ieu C.,ri>D*lS.! 113% 
•Tiikei Hiram.... a3 
riJi C-Mrllranai 24% 
.» - 18% 


25% 

29% 

l6l* 

7 

12 

2 s * 

75* 

29-4 
c. 40 
7^i 
28 1* 
1 U% 
12 % 
;o 
12 % 
8 % 



, Price 1 + or j Div. tJTi.i 

Feb. 27 

, Kmqcr; — | J “ 


Artorl 4.250. 

BBLrBqBrxLam)- 1.960 

Hekut i 2.160 

LBF^>;icllrLanilt 'd.223 

L.o.it. 

Ovkenl. ' 974 

b.B.t.a 2,160 

hfet ronej . 6, 020 

aiin.plc X,l '. 1.920 

^.U. inn— Bin 1,060 

hwri. Iftrfh — 4.525 

■ Na-h^n 4.360 

lUU-mitii,, 1.7Q5 

Kreilirlciuk 6,760 

La Uuyaie Bclen- 5,300 

iVuvfi ua ...„5.blJ 

l*n«o UevBert_. '1,350 
Kwh Frank! — ^.'6.810 

Sob. Ueneiale 2,770 

(ii-,. Uau>]Uy 2.825 

iuina 3.295 

MW 'M — .. 2,640 

rcoL-Uon Klec.^_ 3,005 

U.C’Jl ;2.710 

Un. \Uo.i L'luun.'L370 
Virile M. ^tasna. -4.606 
ffipin Lilr — 750 

OSLO* ‘ 


5.1 

4.8 

6 . 8 ! 


-50 1390 

--20 ' — 

105 

—20 no 

-riSO 'ISO 

— 14 ;i60 15.2 i 

-25 161 ?.5 

400 . 6.7 

-30 - • — 

■—25 ISO ! 6 .B 
— 15 18U 4.1 

'Uu , 2.a 

—6 • Id9 7.5 

-40 ' d4o 3.6, 
—20 : 2fao, 4.5 
.—120 17o, 3.1 i 
1-30 . 75. a.2 

'—80 I 35 U S.4 


\-l.,l.,(4.l) rtllV • 

( «rt l.raui 

ti,'.-"'. I'Bc hr'.* - 

.11.K.VU I* 



Uni 

U'lllll'VI 

i.irrtroluA ' 8 1 .... 
LricMon B 

laaerara. 

Orange* u roe, 

Honda) abajnkcn J 

Marabou —I 

.il,i Uch Duma jo. J 
aainivlk AJJ. 1 

».k.K. 'If Krod_' 

Skarui Knotikla ' 
Tandatlk ‘B'+LbOj 

Vil'ldKJm - 1 

Voivn KrfOi 1 


145 

la7 

152 

205 

217 

312 

296 

121 ) 

199 

223 

125 

235 

220 

228 

268 

129 

214 

104 

167 

141 


-1 ; 5 , 3.4 

•-1 6 % 4.6 

-1 . - : 2.5 

0 i 4.3 

- i l‘J 1 4.5 

-3 i 9.5 “ * 
+ 1 J 9.5 
: 4.0 

I 6 

U 
11 
16 
O 
9 
B 
5.6 


1+1 


l+l 

i—l 

+2 


] tlS 

<+l \ a 

! J »e 

+ 1 ~ 6 


3.0 

3.8 

3.8 

3.0 
3.6 

8.9 

6.0 

3.6 
4-0 
3.1 
4.4 
7.3 

4.7 
4.7 
4J8 


Feu. L7 

Price 

% 

+ wr ; 

CrdtuiraiKii...... 

390 

1 

Perlm->i«fr.„ — 

340 

; 

nemneru 

221 


atcyr Dnluiler — 
V-tt Mn^ueMt 

152 

384 



. + 10 
+ 10 
i— 5 
,—75 
|-3S 

cig 

—75 

;-8 


175, 3.8 
1751 6.2 
195 b.9 
1B5! 5.8 
150! 4.0 
175 b.4 
»S 6.9 

360 7.8 
35 4.6 


Her^u teina 108.5' _i 9 

lii.ircttiMrit 120 — BJS I 10 

10 
20 
10 
12 
4 


^ifxiniinnk Ill .+ 1 

Ki+m- f -.... 550 —17 

AHitttUt-’en 109 ........ 

V r.kf-liMm Kite] 300 :— 6 
dim livt 90 


wurehrand I 160 : | IQ 


0.7 

0.2 

9.0 
8.5 
9.3 
2.5 ! 
4.7 I 

6.01 


TOKYO 1! 





Fen. 

•Fnw* |+..r 

Div. 

Xhi. 


“ 

* 

* 

A«ni UIimm.,-... 

339 

-5 

16 

2.1 

Cauou 

350 




Imi i\(|>|«ai l*iioi 

518 

-2 

IB 

i.7 

rujl Phi4(- Film.. 

500 

— d 

15 

L5 

IlllU-hl . .. 

204 

-6 

10 

2.5 

Hi-uiIb Sli*.-r» 

740 

—4 

IB 

1.2 

•J. 1 toil 

535 


12 

1.8 

)a,an Alr'ine.- ■■ 

1,850 

-20 



kiii^ tM. Pw. 

725 

—4 

9 

18 

16 

^2 

KulOl* — 

356 

+i 

S.2 

Mm«tKhira Inri — 

604 

+3 

20 

1.7 

Mltsobtahi Dank. 

330 


10 

1_5 

Jltbrnbiftbi Heavy 

160 

— i 

12 

5.8 

UltiuMahi CoifL. 

468 

-e 

13 



*H6 


14 


UH*ptriuJil L ,. . 

428 sr 

+3 

20 

2.3 

.Vinson Motor — „ 

500 

+ 1 

16 

L.6 

Pioneer Bl’etranlc 8.350 

-so 

30 

0.6 

Sanyo JflfioUlc— . 

316 

-2 

12 

2.8 

svny— — ...— 
I'nuho Marine.— 

2,590 


30 

0.6 

300 

-a 

11 

feS 

lakcda Chemical . 

221 

-* 

15 

3.4 


rulrio Miirina— 565 5 

Tokyo KlectJVr. i40 -2 

Ccwhtba S 141 1 -3 

I«e*v — .— . 165 +5 

fnyota Mraw i 670 ' — 3 ' 


{ 12 
I 11 0.9 
10 


! 6.8 
j 3.5 
■ 3.6 

\ iZ 


Souro? NIWw Securities Tokyo. 


Feh. 21 


Price i+ w 
Kroner! — 


BurtneisEer A V".. 

Don Lsndranstmk 
Dan Pwinsbani 
faau Asiatic Cn— 
Finsnsr^nkcn.— . 
For. Urygjmrtw... 
Hon.'leljbank Coi 
Paplrtabrtk For— ; 
H. .Northern EU.I-I 

.Mon) Kjibei 

Wlielat.rik. 

Frivol hank 

50) ih. 8 ereDdaen..| 
dnpenrri... 


68%'-l% 
185%;-% 
180%- + 1 
318% +1% 
161%.— 7% 

340 | 

188 +1% 
95 +% 
229 1-2% 
260 —1 
157%)—% 
1855)1 + 1 
368 -2S| 
257%]—% 


VIENNA 



SPAIN 9 

February 27 

As! and 

Banco Lopez Quesoda 

Banco Bilbao — - 

Banco Ailanrico CL 000) 

Banco Central 

Banesto 030) .... 

Banco Exterior 

Banco General — 

Banco Granada. (1,000) 

Banco Btepano 

Banco ibexlco — 

Induban 385 

Banco ImL Cat. (LOW) 345 
Banco UcrcaniO (L000) 660 

Banco Occidental 420 

Banco Popular 623 

Banco Santander <230) 82D 

Banco I'njufio (1,000) 585 

Banco Vizcaya UO 

Banco Zar&£ 02 aiio . n 8X7 

Bankwu&o 352 

Ban us Andaluda — 260 

Alios Homos 350 

Babcock Wilcox 116 

CIC — - 3S5 

Dragadfra TK 

InmobaniT n* 

B. 1 . Aragonesas ..... . 338 

Esoanola Zinc „ 218' 

Expl. Rio Ttnto ‘ set 

Fecsa (LBOOi 1X7 

Fcnosa 0 . 000 ) 113 

Flnanxatno SA no 

Ftoanuuuo Servldos — SfM 

Gal. Predados 385 

Grnpo Velazquez <400) 380 

Hidrola . — „ 126 . 

Zbeniuero tin <a 

Motor Zbertca 226 

ojarra - 629 

Panutenw ReunWas -. 308 

Pwroliber — 2H 

Petroicos 41730 

Sarrto Papalcra 1 % 

Solace ... son 

TeVt-onlca 176J8 

Tubnccx — wn o» 

Union Eire. 123 

Union j Ferns ■ 625 

ITrtUK Mfi 


NOTES: Overseas oriCES exclude s 
nrenuuai. Belxian diddends are shorn 
alter Miibboldlno tax. 

4 DM50 Cenmn. unless otherwise stated. 
A Kr IW denrim. unless oihenrtse Mated. 
W Pias denom, unless otherwise stated. 
® FtaJDO denom. unless otbenrlse staled. 


3 Yen SC denom. unless otherwise stated. 
SPrlce at Qme of snsawiitlnn. 
a Florins. bScMPings. e Cento. dDm- 
dund after Denatns rlsbts .and/or serin 
Issue, e Per share, f Francs, g Gross 
dtv. 4. h Assumed dividend after smo 
and/nr rights issue, h Alter local 
taxes. m% tax free, n Franca: hsdudlng 


bullae div. p Horn. <(2 
and ndd exclude speefe w»w 
eatefl div. a UooftWttfl'ifadln*. n 
holders only, y Merger <»n»Hng 
f Bid.. Traded, t Seller. . ;) 
xr Ex nchts. Xd Ex dividend. 
Berta tesug. xassa bsl Aimezi 
tear 






































































ton TK. Mgr*. LM. (»t <g> 
7»O.G«Aauen&.A)i«ibuo. 0206 Smi 

S3:M iS 

JJbJ II 

Allied Hambra Group* (a) <gi 
"WJwHk, Hutton. Br entwo od. Emi 
■W* »1 or ftll«lc*y raZTMi 53I6B 
Ailicd 1st (Cl t- Mil Art nr 

®*tt-lnd.S«r 

OMtaaiBc-iw. 

gkct.aiiid.tta* 

(M.lQa.aCcI 

Allied Capital 7 , 

High Income. as 52.13 -l.g 634 

Bjiity Income 305 32.M -5^ 4.75 

Intenutinctai, ,. 277 -dll 215 

Htrh VLdd fund 4*J Sjira _ J *w 

H.Pb B d_.. K.S «.« -1 a SJ7 


H. Smaller 

2nd Smaller Ctf* 

H. Accam. Fucd — |22.S 2* a! -D.«| *W 

tea. of Aowrica__Ei 0.3 -I j] 20 

ParlOrFond 281 30.4+00 165 

«HJ3n«n|UIar.l _ U«tJS 18* 7] - 1 7| S IS 

Ansbacher Unit MgmL Co. Ltd. 

1 table SL. E.C2V7JH 01806 4010 

lac. Monthly Fund- H23.0 333 M I 1M 

Arbotbnot Securities LUL fa) fc) 

XI Lcvra SL. ennrth EfaOLUt 0312381021 

Mmm Giantc 02 n 34.0*02 3.57 

•(Accum. I'niTM... .05.1 37 S -t-0 2 357 

Growth L'nils 03 0 302 -0.4 3 40 

•tAceom. Lmtst— BlQ 330 -0.4 300 

Rich Inc. Coils .03.4 354 +02 4 41 

•Mce.Cta.1 _|342 422 *0j 441 

£E« i Jnll Acet_ 0*9 20 3 . 2.44 

-xltorot. Cmpnd— _ H45 264 k +0.4 170 
fttAceam. L'uitai — BO 9 33 3 b *06 >70 
W>54 withdrawal),. 124 7 JAiVW +05 — 

UbM Prrf. 23.0 25 1 .. 12.76 

SCAccum. L'nlUi (29a 315 3276 

Jocec Capital* 063 177 .. . - 

JtaMt Aostral 1 » ■ 1 1« 2 153 . 557 

CWrWitlMfc'li* _(l2jj 111 .. _ 

Jact-Sctr Ldntr._|21.0 22 5 . . 0« 

JmcocFiii . Protm,|l*6 ISM 023 

IM Intel* 28 0 302 ... LM 

tecot North Scat- E10 226 . .. 3 35 

Jaacta Crodt*.— (36 D 305 . . 753 

(Accum CilUSI**.— m.7 495 . . 753 

10% Withdrawal- ,5S7 3*21 . 

Deal. fMtm. Toe* rtWcd tThurs. **tn. 

Arch war Unit Tst. Mgs. Ud.1 laltcl 
SL limy Axe. EC3A BEN". 01-2834141 

Archway Fond |£*.5 70 7] | JH 

. Price at Feb. IsTnoI *nb. day Mar. 17. 

Barclays Unicorn Ltd. (aJ (g> 

Onicflro H*e-3SZ Romford Rd-fcLT. 014345644 
SSCauieSL Ednbnjrth EH2. 031-2285013 

Unicorn America,-. (33.8 3621-121 1.94 

Da An SL Act U-3 666 -1.9 255 

Da.AcA.lnc. 501! 545 k -16 255 

Da Capital 56.7 6L0a +1.0 416 

Da Exempt TA. 7S.4 *22 -0.4 5.90 

Da Extra Income- 223 245-02 7.64 

Da Financial 505 * 54.4 -0.4 *35 

Da 300 528 365c +DJ 5.78 

Da. General 745 261 -04 SSI 

Da Giwtb Acc. — 29 7 31.1 -05 443 

Da Income Tst. — 6Z4 6*4a -0.6 6Z3 

•Do PH. A'ns.TA.. 105.0 UU -05 425 

Do. Tforurtny.. 268 281 -0.4 535 

Z>o. TVostacPUnd. 90 6 96X -10 5 25 

Da Wldwide TthaIwb 523 -Ld| 231 

Price A Jan. 30. Next sob dv Feb 27 
•ETA. I nr. Fd Inc [153 2 1574 . 5S2 

Do Accum .J5» 1 164 . 552 

Prices A Feb. 27 NcM mb. day Mar 9. 

Boring Brothers & Co. UiV faHxl 
88.LeadenhallSL.ECli. 01-5882810 

& ration ? A. 11522 15854- I 466 

DaAcconi 11788 18624 -. I AM 

Veil sub. da* Mar. 3 

Bisbopsgate Progressive Hgmt. Co.f 

». Blshopagata EC* 01S88S3BO 

B"gjtePnrFeb. 17—1126 8 13521 - ..I 292 

Accmfls.- Feb. 17 MLB 15LU ... 292 

B'fAelnLiFeh 34 - 12* 1 137.84 — I 267 

Ann.Ltt.tFeb.24 - 1355 1«3 ,.| 267 

Next Mb. <W Otar. 8 -Mar. 2 

Brandts Udf 

30.FtocharchSL.EC2 Ol-OaGtiSM 

BraadtsCap M5 103.9 . .. I 219 

Da »rm m . ho£i 1135! . .. I 219 

OBrandUIac [117.0 1»B] | 701 

Next sob day Feb. 2* 


Bridge Talisman Pd. Mgrs.* faMcl Gartmore Fund Managers*! atfgi 
M. Mi neing Lane Era 0J-623 4951 2. Sc WuryAsr. DJJ \ g 

BT Income (WO 209 Of 7 53 ‘iiAnenron T*r.. . 05 

BT Capital Inr_ 771 TBS . L93 BnilthTri.i Vc i- S? 

"J^-m'olAee. _ £7 7 Jtjsl , 141 Capital Fond,.,, U 

RTEsrmpi _ 93 0 99 DJ 504 Et«nrt Fund . 86 

R£lnll Inf.. US jog 4 36 Hi;h [nrawta - 111 

♦BTfnlorl Arc ..,13 9 lag eja in.-omcFbpd 51 

Pnccs to Frt» 25. Next mb Mar 1 InvAcencies 02 

The British Life (Wire Ltd.* lal 'S'lnjThJ Arc. 

RrtimrrHse.Tuchr.darW^L Kl. W92 =2S71 fAntOnyl L 

BLBnl.sh IjIc . . [43 8 45 71 -061 507 =3. Blnorfictd*. EC23I 

BLB»lacr«d- ... 06 9 311 . 1 523 ta»A.G»hbi Inc V— 29 

BL Capital* 35.7 17 ti 350 ta-A. Cibb* UUliT J?7 

BLDtndmrt* ,|l5D 371J I 667 Dedtng day 

Price* on Feb. 2S Next draimc Mar. 3 Govett (Johnl.* 

Brown ShipJrj- & Co. Ltd . ffxMci 77 b.ii ecjz 

MngnpFoqnderaCI.ETS G1-8MSSS0 Sloe kb Mr. Feb ST. Ill 


91 2U35'<: 
26W-07) 136 
48>-7g 353 
U13J -l.W 2 46 

41 51 -? $ 478 

4344 -CM 1022 
5S6id-0 3 724 

u &$ iZl 


2 SL Miuy Axr. DJ 1 8BP. 01 2Jti3S'«: 

oiAwenranTsr.. . 050 26«-Q7| 136 

Bnllyh T*S. ■ Vc 1 - 37 5 48> -7^ 353 

Capital Fund il23T U13[-1.4 2 46 

E«ewAFund . 867 13 3 -IS 478 

Ih-h InrtnwTfl _ 19 4 4244 -CD 1022 

IniDmcFbpd- — [5L7 5362-0^ 726 

Inv Agencies 02 71 Ufl.fd 309 

is >1 m.TbJAce.' .,.,..128.4 3051 -CT? 1 63 

Gibbs f Antony) Unit Tst. Mgs. Ltd. 

BlrwfiKd-^ EC2MTNL 01 9884111 

'aiA.dhtn Int |295 317] +0.61 1020 

ta-A. C.hb« t;ih.rr 37 6 29 « . . 519 

Drdirg day Tue*. rtwW 
Gnvett (Johnl.* 

77 Lftidon WaU. E-CJl 0f-.UM.743I 

»ockbldr.FebST. JUL6 117.M . I LM 

Da Accum- Unit... ll30J 137S..I LM 

Nett dealing dir March 12 
Gri person Management Ca Ltd. 


|t Cfir.all ice l-r2R7Bi; 01 808 48 

Mutual sec Pin .Mil 4391-0 J) 61 
MuiujUnr.Tu 54 7 58B-B<| 61 

M-I..J Kluei-h.n 38 8 43 Oad -0 a «; 
Muiiial High Yin 50 0 54<fi -0 S 71 


V1MM7JWW 

: ^:S 3 :S 


I«al A fieri era I Tyndall t-'undV Mutual Unit Trust Managers*! an gl lOPnidl, Volt Tst. Magn.ViaMb) Sebag Unit Tat. Manages Ud.* Ul ’ TaztMTat. Mgt*- (Scotland) (ttW . 
;« ipceEo! 8-,.v| I*. O-nball rrr KC7R731; 01 8084803 HoIKkti B an. EC1N2KH 01-4039322 POBfflfSIL BckUuy.Hx.EC4i 0FaB300(K«t AOHriClwacm)LB»^ ; 

(•!■- I ‘ml Feb !... 46 6 492' \ 458 Mutual Plir (411 4}1l -0 J| 622 frudniiial 0005 10651 I IAS Seftj* Caprarf Fd _.G6 4 . ES-ga-'jM. 

Wirt ■: .53 2 f*- .458 j|u»al in'.T.) M7 588 -B<| 666 Sebas Income Fd-.&7.1 a.«t-8JI;t22 ^rtThWteTZ^A f|Z 

ill Kiuei'hin 38 8 43 Oad -Oil 528 On liter MxnagettMt Co. Ltd.* , . . TgtCqranrLFeb. IB ,.)476 — -1 

lamnine Administration Lid. MuUwlHuh Ylrf 1500 540! -OS 785 Thr sak E*7h*ng* ETSK 1 HP 01*04177 

Vatronal Provident Inv Mn-ro Ud.* ‘ ' ^ Sernrity Sdectlam ‘ ■ . Tx*to. Onto* ATnft TW. 

Lloyds BL Unit Trf. Mngr>. Ud.Tia. « ‘™ *L^^^3FlV^ ■**!■«* tJnil Mara. Ud.* rrhcQ»«e3ttadri«.EE3NaT01^to 

■■ Sr-talrtr* * P-p. Cenas-tS-va r-T« l I ««*-.« Re . IMrML Welta. HL 08BS 2Z*7l Unv C.h TV. AeeWJ . 2^- TlgJX.FtoZ^- [455 «8f I ** 

vrcmiu. w«‘ Subp ■ Acc-ici Vm’ta'V - [42 3 *S lj I " } 3*1 UBPommorFd— !4JJ «3I . . | 51* rm ft Gth Uri22.4 . 73.% r .A Zn . _ '1 ■' 

*2 Dianbehoo La.-_.37* toll 1 3.«1 „ . J Transatlhatie and Gen- Secs. Gb¥ 

||9 *2 NTICT -[ Remigium Management IJd-l »14»3fcwL«&alt& CtetatrfurdOaiflSlBSJ- 


■■ Rc+s<ra^ ‘ D*7r. OcTiail-fcjscn 
Womiri. *«• Sus»r* 

Fin-'Bolsrt 

Da .VcsBi ,519 55 O -0 7 

S««a<l-Cap. ... . 434 4/ 2 ] -j t. 

Doi.Vr>jn -. . . 51 S 55.U -0-8 

Tb.rdtn'w, 67 9 TlOi-tO 

IM-Arraic • 829 89l|-L^ 

F*airfh‘tv«lr\'.» — 50.9! .... 

Da -.ACCUT- ■- 50.8] ..! 


\‘P! iHh I'bTu. J ]... 

® •Accim. Vnitv* . - 42 J *S if . . } 3 

'S; 223 Distribution La.-_. 37 6 toy 3 

'S 7 2S NTICT -urn Tnr4- 

-;<« 350 1 V-Utn L'nil^-** . . |l29J 137 D .. 3 

"S-5 Pi<r Un.i»** 026.1 133.54 . 3 

-J3 ■Pn.-o. Feb 11 NettdBlMng Feb 25 

- “l — ftice k fib. 3t N«t <Sen/mg d»r — 


01 248 aow 
24 21 2J5 

361 . 235 

35 m >30 
24« 250 

»i... 250 


Canada Life Unit Tst. Mngrs. Ltd.* 

M High SLPatere Bar. Hcrt* p. Bar 31 122 'Accum UniLv J173 1 

Cm.GenDiA... . [309 J2.SM-04| 447 Briigh. Yld Feb 2^139* 
DaGeaAerum..-MJ 373-0 4 447 'Arcum lnlM ._-.I394 

Do I nr. Dixt .. 2S8 30.3 -CJM 727 Endravourfcb 24 1531 

na lnr Accum .,[32 9 3471-0 3 727 C cheilcr Fuh. ZT (92. b 

Capri (James) Mngt. Ltd.* Bm " ^ 

100 Old Brerf a.. ET2V IBQ 01 Ml GO 10 

Capital. . . .[63 2 66 5] . 1 I'M 

Income. . _ >58 6 6L7) . [ 703 

Price* on Feb la Sort dealinc Mar 3 
Carllol I'nlt Fd. Mgr*. Lld.V laMd 
KUburn Huu+e. NcwCB^Ir-opnn.TMK- 21106 

Carlwl — H0.8 6LS . ..[ 3 a 

Da Accum. I ’rule «75 70 B. [372 

On. High Yield --»3S 353 .. 712 

Dn. Accum. L nits.. 05.1 37.11 | 7.92 

Next droiinic dav Mar. Id 
Chart rrh oust Japhet* 

1. Pa: Pro 0-3 tr Row. Et'4. 01 S485BWI 

CJ.Inltnul l 122.6 24 2] 235 

Accum. L’nkts S.9 26 3 . 2 35 

FJ. Income 33 4 35 fl >50 

CJ.EuroFfn Z7 6 2941 250 

Accum. L'nita 29B 31* .... 250 

CJ.Fainv.TA. .24 0 zsil- 294 

Acnim L'DIta , fe B 27 ii 2 94 

Price on Feb 25 N«l dig Mar 
Confederation Foods MgL Ltd.* tai 
120 Hcgrni sl . no b 6A v or-*nan4H 

Growth Fund 129 2 30 7| | 431 

Cosmopolitan Fund Manager*. 

Roche Hfluye. London End. SeacrciVicM 
Buck' >04946 71225 

CamMpotc I'Ah. Fd .082 19 51 1 540 

Coyne Investment MgmL Ltd. 

72-00. GKchou+rRd. AyUsban 02P6S94I 

t eync Growth [20.1 2L9| -0.21 5J3 

Crescent Unit TeL Mgrs. Ltd. tai (gi 
4 Mel ii I If Crcs. Edinburgh 3 rai-22C«Gl 

Creaeoal Growth {215 22.0-0 2] 4.19 

frea JnterojCI E.1 152 ] -0 flJ Lg 

Crea. High. DlA ..019 4Z« -0 S 617 

Cms. Resend [32.1 34 7^-0.4] 404 

Discretionary Unit Ford Managers 
22. Bloomfield St, EC2M7AL. 01-4384483 

□i v*y Fch. 20 t?9J 105J8 | 622 

Da -A- Accum-.. .022.9 1MJ| I 6i2 

Eqnitas Secs. Ltd. (a) (gl 

41 BIshapigAa BF2 01-9882851 

Pro* rewire IS 7 567] . I «34 

Equity & Law Un. Tr. M.* (ai(bHc) 

Amcrshom ltd. Hiah n^rcaihe 0494.TCT7 

EquIG-Alair ... 153.4 S5K -0 9| 371 

Framlington Unit Mgt. Ltd.* 

S7 Ireland Yard EC4K5BM 01 2488071 

CaptlalTM . . [61 2 65 0| - 0 Bf 483 

Income Tut. _. 1620 65 8j I 673 

Friends' Provdt. Unit Tr. Mgrs* 

Putaun Karl Durllinc <no6»JS5 

Frienrfa Pro* t is . [32 0 J» 2[ -0 5| 

Da Accum. .. .137 7 4Qj| -0 6] 421 

G.T. Unit Manager* Ltd.* 

18.SL Manmvlr-Grand. EQ 01 6nnM61 

G.T. Cap. I nc [62J 662? -0M Z79 

Da AM 015 7i.fi +0 I 2.79 

G.T. Inc.PdC'n.— 0076 lMs3-4ri 070 

G.T. VS A Gen 132.6 14LW -S3 128 

GT.Japaa teliea I17J1 154lj-ld 0 7V 

6GL PenaEx Jd. |110 J 115 8| 220| 220 

G. & A. Tst. Mgrs. fa) (g) 

5. Raylagh Hd. B i enl +K x t >02771227300 

G.fcA 125.9 277]-0j| 472 


M Gresham a. EC3P2DS. 01-8064433 

BwHagMaFib. 25- J169J 177.2] ... 4 32 

'Accum. UniLv .11711 lxU] 4^ 

Briigh. Yld. Fch 3qi39.4 1468| ..... I.H 

• Apcuri LnlM ._T(I314 Itofl] , .. 060 

Endeavour l-rb 24 1531 160 d 303 

G cheiLcr Feb. Z7..... [92 b 97.0| -3.8 261 

Ln Bru,, Keh.2S..[74 4 77 a[ 491 

Guardian Royal Ex. Unit Mgr*. Ltd. 
teal Eirhancc RG3P3HN OldSS Wll 

>ae< Guarrihill T+t 7B9 7341 -IB 429 

Henderson Administration* 

P.MMier FT Admin, Rarlench IhwL 

fMn onrerjM 

igiAuM.-aliai - [376 tofl-OTI 3J7 

■ifi'i'ap Acruin. . ... Z7 1 29.7-0.3 4.57 

>fHEuropeu=.. . . 35 4 ») -02 3 «3 

■ (•For Last .<435 to 7* 213 

■*!> Finan 6 ITf 22 0 234 -0 7 3 71 

flro.Jiia » 1097 115 2 3 71 

■ K'Higtl Income — 418 44 7 . 4 18 


Lined's Life Unit Tst. Mngrs. Lid. NWienal West ml aster* fa) 
72 80 RLV toburv. 02»5«; 41 IdhWir EC2P2BP 

E9Uit*A:<nm — . !U30 119 0; J 529 Carnal Vcc-jnii — [56 b 604 

London Wan*ia«gi K- 7 * 

l.Fiijro^S KjreECaiJPa 0I6»6SR1I .Vmtlilsi Mfl 3 8*6 

Lpjt Dcalnsfi. Cjcrrrfc M. 3.-.< , 0l Kura Ibc |597 63 7 


sing ieb 29 Ro ** 1 i ‘ ec *' 1 4#1 3 k*** teUdtas*. Undat WyC ^ 

Bt!i 3 gd*v— .%e« nar 3 jt - London Et3M SQL - . 0I433OCWM7F 

v . mbchM. & Lwnds. MgH, UU, (al & w 34f 373 

fa * a. S»Khrti 3 Lane, Lda, EC4 0l«8433S grtt High Inc. 20* »2 43 U»- 

OI-W78044 Nca-r* Exc®«. _«B 20 100 O] . ...] 364 rjpU alto. ${ 

S3 -0 J s» ^ 10 ^ **« ,s . 3&ST*— a: ■ SS il si 

yl ^ll IN Rbwc * «*»“ Management Ltd.* M» ”2 


a isr 


Prcnf.. 

Kura I'm 1 Grc»-i. 

563 

62J-3 8) 

367 


'13 7 

14 71 -311 

J6* 


155 

166 

-P 11 

1M 

iruKn- r-r.-r ■» . 

Ul 

*7.« 

-3JI 

hn 

Li-.o- 'A+;: !=■. ^ 

, 2 b 1 

27« 

-a 

:« 

Sp^cijI S»“ 




3M 

S-rnrihcid rlt- . 

30 b 

321 

-33t 

<4 


682 rity4taie Hn. Fl ratal n Sq EC2 01-600 1080 Commodity. — J 

Room Int. Fd Kf Z 73 if -3 J? 2» ) 

NEL Trust Managers Ltd. * CaKgl ■' Se * t ** M * r ‘ 1- Sro«Ti. ZZrJ 

Mill®. crurt. DorklBA. Surrey Xr.l Royal Tst. Can. Fd. Mgr*. Ltd. , * 

NrWf 57.11 -B* J.44 51. Jprrnrn Strctr.SW I 01-8280% Fm^T*r..." ‘-"“I 


igiAu^ralion - [376 4>2 

■iC'i'ap Acruin. ... Z79 29.7 

'iliEiiranic.. . .35 4 Ml 

■ e>f4T&l -*43 5 «3 74 

Jj Finan 4, ITIV 22 0 23 4 

iiiW-Jiui. K M97 115 J 

K'HuA Income — 418 44 7 


■ Kjlnc 6 A-tacts .[23 6 25 Ira -0-2 5-55 

'G'lnrcmarimal. Si 2471 -0 2 3 72 

'f'Mh American 088 con -11 235 

talOilN'aLRen.- .. 022 236j-fi8 529 
*crJd»,drFrt» 13 6» 74 4) . 576 

II. Auuln Friar*. EX3V 2£D 

CatM J m.28 . - [681 725) I 390 

•For lav exempt funds nrh 
Kill Samuel Unit Tst. Mgrs.* >al 
4S Brerh SI. BC2P2LX 01-628 toll 

•l<i Rriilsh Trust - 1306 139 21 -JS >7f 

■r>Inll TruV .. .. JLt Isa-OSJ 283 
ir.IxdlmrTrun _ 65 1 697] -I G 274 

> bi Capital Treat .. 74.7 S65j-D4> 486 

> b'FinanrlalTtf . 119 87.61 -0 1) 393 

>bifncrancT». . . ZS8 TSSj-Cfl 586 

> bibcettrits Trust.. 449 UU -0> 492 

• b'lligh Yield T*t237 2S«-0ll 726 

Intel.* tai fg) 

IS t.UrWOphrr Street KC2 01 =47 7= u 
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THE RUBBER TRADE 
ASSOCIATION OF LONDON 

NUMEROUS PROBLEMS SUCCESSFULLY OVERCOME 
ASSOCIATION WELL PLACED FOR THE FUTURE 

MR. J. F. WORTHINGTON, D.S.C. REPORTS 
ON 1975 


The Annual General Meeting 
of the Rubber Trade Association 
of London was held on Friday. 
February 27th, at the London 
Commodity Exchange Office, 
Cereal House, Mark Lane, Lon- 
don EC3 with Mr- J. F. Worth- 
ington, D.S.C., Chairman, presid- 
ing. 

As I prepare to step down 
from office. I look back on a year 
in which our Association has 
successfully coped with numer- 
ous problems, some of which, 
like inflation, have been with us 
for a long -time. The general 
malaise in the world's economy 
persisted for most of the year; 
difficulties such as increasing 
freight rates and surcharges, 
currency fluctuations, high inter- 
est -rates, contract anomalies, etc., 
continued to plague us but 
fortunately were not so pro- 
nounced as in the previous two 
years and there are now signs 
that the end ot the recession may 
be in sight. Perhaps I am being 
too optimistic as I am aware 
that the path ahead may still 
have obstacles. Nevertheless I 
believe that our Association is 
quite capable of dealing with 
any further problems that may 
arise. 

At this time last year the price 
of International Ribbed Smoked 
Sheet No. 1 was about 2Sp per 
kilo for near month shipment on 
C.I.F. terms and now it is 
around 39p (per kilot Though 
prices were lower in April, they 
then started to climb, helped 
along by discussions amongst the 
Association of Natural Rubber 
Producing Countries on the prac- 
ticability for otherwise) of 
holding a buffer stock. This 
measure, it was believed, allied 
with floor and ceiling prices, 
might be expected to achieve 
creator stabilisation as well as 
an adequate return to the pro- 
ducers. Although since then 
ihcre have been some fluctuations 
and erratic conditions through- 
nut the year, the general trend 
has boon upwards towards the 
levels ruling to-day and this has 
heen achieved without the inter- 
vention of governments, thus 
vindicating the optimism ex- 
pressed by my predecessor last 
>ear. Our free markpts. like 
barometers, are very sensitive to 
pressures — in our case the 
inexorable law of supply and 
demand, and although this may 
be upset by extraneous factors, 
« ho barometer. I venture to sug- 
gest, seems " set fair ” and at 
a level which appears compat- 
ible with our •* relation” and 
competitor— synthetic rubber. 

The need for a buffer stock 
scheme has possibly receded — 
at least for the time being — 
but it may well be revived and 
made ready by the AJVR.P.C. 
for future use in case there is a 
substantial decline in prices. In 
that event, it seems to me the 
scheme could most appropriately 
operate through the Inter- 
national Rubber Study Group. 
This is. after all, 3n inter- 
gnvernnionlal organisation whose 
primary concern is with the pro- 
duction and supply of rubber, 
both natural and synthetic, and 
which represents the interests 
of both producers and consumers. 

A very necessary function of 
the I.R.S.G. is the preparation 
and publication of statistics of 
production and consumption of 
natural and synthetic rubbers 
and it is a pity that the Statis- 
tical Committee of the Group is 
hampered in the task of drawing 
up an accurate global assessment 
because of the failure of certain 
member countries (contrary to 
their obligations! to supply the 
necessary figures and because 
some other countries, although 
vitally interested in rubber 
‘■upplies. have not >et applied 
for membership. 1i is to be hoped 
that these difficulties can he 
overcome in the course of time- 

LjM May our Prime Minister 
when speaking at the World 
Krmumuc Interdependence and 
Trade in Commodities Confer- 
ence in Jamaica reminded every- 
one. owning St. Paul some 1900 
years ag«. Hurt "tu» are all 
members nm* of another”. One 
is glad to think nations are now 
he- fin nine t» realise this as the 
distances toMwccii iis shrink 
thruimh the advances made in 
the speed nf communications and 
travel, evidenced by the intro- 
(liinmn nr the two Concorde*,' 
supetsnnir flights in January This 
year Nearer hnmo the United 
Kingdom's decision to join the 
TCurnpp.in Community was con- 
firmed by Referendum in June, 
this being another step towards 
interdependence and the neces- 
sity to lie concerned with 
the interests of others as well as 
our own. Certain difficulties, 
however. HU> arise as a result of 
out membership of the ETC. 
These stem from the perfecll;- 
underst and able and desirable 
policy of the EEC lo harmonise 

us laws, its system of taxation 
and ils policies generally with 
the aim nf removing barriers to 
trade At! this is to be com- 
mended. provided that in carry- 
ing nm these policies and par- 
ticularly in regjrd to harmonisa- 
tion— the EEC docs not lose 
sight of the existing and well- 
tried procedures that have been 
evolved by the commodity trades 
nver :» long period of time. Tf 
changes are to be made it is 
essential that opportunities for 
consultation with all who arc 
interested tn ibis matter should 
be afforded. 

In this regard we are grateful 
to ottr friends m the Federation 
of Commodity Associations, 
whose study nf this subject and 
whose established link with the 
EEC directorate involved are 
likely to be of benefit to all. 

These events, the Prime 
Minister's speech and our 
membership of the EEC are 
very relevant, as I see it. to the 
policy acd function of the 
Rubber Trade Association- 
concerned as it is with the 
marketing and distribution of 
natural rubber. We must 
continue to ensure, as we have 
always tried to do. that the trade 
is properly conducted, to set 
standard* fnr integrity and fair 
trading and to maintain our good 
relations with producers and 
consumer*. I think it is no 
exaggeration to claim that these 
turns have generally been 
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achieved as is made clear by the 
widespread use of our contracts 
and arbitration services and by 
our harmonious and close liaison 
with the Rubber Growers, British 
Rubber Manufacturers and Inter- 
national Rubber Associations, 
the International Rubber Study 
Group, tile Department of Indus- 
try and the Bank of England. 
We hope also in future to have 
improved consultation with the 
Shipping Conferences since 
freight charges are so vital to 
our trade. It has been our 
experience that problems can be 
better ironed out by talking them 
over and in the past we have 
not always had the close liaison 
in this matter that we would 
have liked. The theme of 
co-operation, which was the 
central point of my predecessor's 
report last year, is more than 
ever relevant to to-day's needs. 
There is an encouraging trend 
in the councils of the world for 
the better-off countries to belp 
the developing ones which need 
the markets and goodwill of the 
Western world, just as the 
Western world needs their pro- 
ducts. The R.T.A. can play its 
small part in this endeavour. 

Last October, on behalf of the 
R.T.A., I paid my first visit to 
tbe Far East, taking in Singa- 
pore, Kuala Lumpur and Jakarta 
in that order. Of two Confer- 
ences held in Kuala Lumpur, one 
was organised by the Rubber 
Research Institute of Malaysia in 
celebration of its Golden Jubilee 
Year, the other on marketing, by 
the Malaysian Rubber Exchange 
& Licensing Board. Both Con- 
ferences were organised most 
efficiently and everywhere we 
were received with great 
courtesy, hospitality and friend- 
liness. At the Marketing Con- 
ference forty-five papers were 
presented — six by U.K. colleagues 
— and the concluding addresses 
were given by the Minister of 
Primary industries and by the 
fate, acd sadly missed. Prime 
Minister, after which we were 
token to Port Kelang to sec the 
new container base and other 
developments. 

If I may be perm itted to 
digress, it was probably from the 
old port here that the first lot of 
plantation rubber to be auc 
tinned in London was shipped — 
and in my lifetime! This 
‘rolled’ rubber, as it was then 
called, apparently caused some 
consternation amongst our 
dealers, one of whom went so far 
as to declare that it was a ** manu- 
factured article” and refused to 
bid. However, it fetched 6/Sd 
per lb., and in 1910 plantation 
rubber was auctioned at the 
highest recorded price of 12/lOJd 
per Ih. — the buyer is alive today. 
The lowest was l-;d per lb. in 
1932. 

After Malaysia. I flew to 
Jakarta for the 24th Assembly nf 
the I.R.S.G. where again our 
hosts extended to us a warm 
welcome, generous hospitality 
and a very well planned con- 
ference. We participated also in 
the meetings of the International 
Rubber Association where agree- 
ment was reached on certain 
minor, but necessary, amend- 
ments to the International Con- 
tract for Technically Specified 
Rubbers. Further progress was 
made, too. on tbe draft Jnter- 
national Contract for Visually 
Graded Rubbers and although 
time ran out before we had com- 
pleted our review of this pro- 
posed contract, agreement will 
surely be reached on this and 
possibly other international con- 
tracts in the foreseeable future. 
We also had a brief meeting of 
the International Standards of 
Quality and Packing Planning 
Committee to discuss prospective 
revisions of the Green Book. 

You will all know' that Her 
Majesty’s Government has set up 
an alt-party House of Lords 
Select Committop to consider 
Essential Commodity Prices. I 
welcome this move as I am sure 
you will, since nothing but good 
can come from an unbiased 
investigation into the workings 
of the commodity markets, 
especially if. a.< 1 hope, the mis- 
understandings ami prejudices 
that exist in certain political 
quarters on this somewhat com- 
plex subject are finally laid lo 
rest. T am sure (his Association 
will he only too willing to give 
evidence, if asked, lo belp the 
Committee in their deliberations, 
insofar as the trade in natural 
rubber is concerned. 

Before concluding, I feel that 
I should pay tribute to our sister 
organisation, the London Rubber 
Terminal Market Association, 
with whom we have a close 
relationship. I would emphasise, 
how-over, that we are separate 
bodies, the RTA being concerned 
with the physical or actuals 
market and the LRTMA being 
responsible for the administra- 
tion of the terminal or futures 
market. The LRTMA, after 
eighteen month*, is now firmly 

established. One of the impor- 
tant questions it is at present 
considering is whether to 
include Continental leader ports 
after 197S. which it is believed 
could broaden the market and 
taeilitafc hedging business. 
.Another equally Important 
mailer with the same objective 
i* the question of the type and 
grade of rubber to be tendered 
At present it i« International 
RSS 1. .i very high grade of 
sheet, which is considered by 
some to be too exacting for 
many shippers. Though the 
trade in Technically Specified 
rubbers is rapidly increasing, 
the time may not yet be ripe 
to include them for tender. At 
present the Tnt.l.RSS backing 
for our terminal market is for 
delivery ex U.K. public ware- 
house and for tender it must he 
awarded in accordance with this 
high crade without any allow- 
ance if it fails to passi the test. 
Perhaps a lower grade may be 
more acceptable? 

As X retire from the London 
market next month after 50 
Years with iny firm— I speak as 
a broker— fhi* is my swan-son” 
and farewell. I wish my succes- 
sor an equrillv hanny term of 
nffire and hop#* that norh our 
Associations will continue to be 
nf service to the rubber trade 
for many years to come. 


THOUGH THE overall results of 
Sidlaw Industries for the first 
quarter of the current year are 
better than anticipated and much 
better than those for the last 
quarter of 1974-75, it does not 
mean that they are providing a 
satisfactory return on the capital 
employed, the chairman, Sir John 
Carmichael, tells members. 

He is confident that the wholly- 
owned subsidiary Aberdeen Ser- 
vice i North Sea) will further In- 
crease its profits with tbe near 
completion of the Peterhead 
Harbour base and the completion 
of further investments within 
Aberdeen^ Because of the 
seasonal nature of its business, by 

far the greater part of the profits 
will be in the second half. 

As for the company's other 
activities — hardware, packaging 
and textiles — much will depend 
on the country’s economy, and as 
he is not sufficiently confident that 
it will improve, he will not give 
any forecast for the current year. 

But, he assures members that 
action has been, or is being, taken 
either by rationalisation or by 
closure where last year's ex- 
perience sbowed this to be 
necessary. 

The diversification programme 
as a whole has progressed satis- 
factorily to the present stage 
where each of the three operating 
divisions is now making a profit 
contribution. 

As already reported, trading 
profit was £1.35m til.lm.) for the 
year to September 26, 1975, and 
pre-tax profit £555,000 (£S00,00O>. 
Turnover was £34.65m. (£30.1om.). 
The dividend is held at 4.89937p 
net. 

Of the group results, textiles 
accounted for £23. 93m. of turn- 
over and £923,000 of trading 
profit, hardware and packaging 
£6JSm. and £263,000 and ail ser- 
vices and engineering £4. 54m. and 
£159,000. 

The U.K. was responsible for 
£32.08ra. in turnover. North 
America £253.000, Europe II. 66m. 
and others £664,000. 

The source and application of 
funds statement showed loans. 
Jess repayments increasing by 
£ 1.96m. (£34.000 decrease) but 
there was a decrease in bank 
overdrafts of £l-SSm. (fl.Tlm. 
increase) during the year. 


Meeting, Dundee, on March 23 
at 12 noon. 

Chairman’s statement. Page 4 

Scottish 

American 

Investment 

THE PORTFOLIO of the Scottish 
American Investment Company is 
now more concentrated in the 
U.S. and Britain than in earlier 

years, the chairman, Mr. P- J - 

Ollphant, says in his annual 
report 

With the foreign dollar 
premium, now applying tn *2! 
foreign markets and with the 
good values now available in 
America, there is less incentive 
to hold investments in other 
foreign markets, while the British 
market has risen more than any 
other in the last 12 months. 

However, markets tn Europe, 
Australia and elsewhere are not 
being neglected and some 10 per 
cent of the group's funds are 
invested in these areas, the 
chairman says. 

As reported on January 22 with 
net asset values, gross income for 
1975 was down from £3.43 m. to 
£2. 75m. Tbe dividend total is 
l.Sp net <1.75p\ and directors 
expect at least to maintain tbe 
Increased dividend for the 
current year. 

Including the gearing effect of 
the dollar loans, the portfolio 
was approximately 3 per cent 
geared at the year end — any 
change in the value of the equity 
portfolio would produce a 3 per 
cent greater change in the net 
asset value per share. 

Meeting, Edinburgh, March 24, 
at 11 a.m. 

Chairman’s statement. Page 4 

Common Market 
Trust advance 

For the six months to December 
29. 1975, undistributed revenue of 
tbe Jersey-based Common Market 


Trust was £364,411, equivalent to 
15.45p per Participating share. The 
revenue figure in the correspond- 
ing period of 1974 was £140,363. 

As in previous years, there wDl 
be one annual distribution after 
the end of the financial year, based 
on the net income available for 
distribution at that time. 

The directors have believed for 
some months that 1976 would see 
firm evidence of a real improve- 
ment in world economic activity 
and they believe that this is likely 
to be reflected in a further upward 
movement In Continental Euro- 
pean stock markets. 

.As a result tbe company has 
continued to increase the propor- 
tion of its assets invested in 
equities. 

At December 29. 1975 the Trust, 
having financed farther purchases 
against borrowings, was invested 
to the extent of 1QS.8 per cent of 
net assets. This compares with 
76.5 per cent, at December 27, 1974 
and 96.0 per cent at June 30. 1975. 

To allow for the necessary flexi- 
bility and continued growth, the 
directors have obtained a further 
multi-currency facility of SUAlOm. 
for five years. As at December 29, 
1975. tbe Trust had total borrow- 
ing facilities of SUB.31m. of which 
$U.S.24m. had been drawn down. 


Reliance 

Knitwear 

deficit 


A turn round from pre-tax profits 
of £315,000 to a loss of £86,000 has 
been suffered by Reliance Knit- 
wear Group in the six months 
ended October 31, 1975 despite 
marginally higher turnover at 
£4.44m. compared with 14.28m. 

The loss is after redundancy 
and reorganisation costs of £42,000 
and there is no interim dividend 
against 0.8p net per 5p share last 
time. Last year, total dividend 
was 2.574p. 

In his last annual report, the 
chairman, Mr. R. E. IV. Newman, 
said that although it was too early 
to predict the outcome for tbe 
current year, it was hoped that 
results would be such that tbe 
dividend could be maintained. 


Camford 

prospects 

good 

The future at Camford Engin- 
eering is viewed by chairman Mr. 
L. Citroen with “circumspection 
and qualified optimism.** 

The company maintains open 
and intelligent lines of communi- 
cation with its employees, sup- 
pliers and customers, and It has 
developed over the years a high 
reputation for flexibility and re- 
liability. He believes the pros- 
pects of the group “ are good." 

After the growth of the com- 
pany over the past decade, the 
current year “ wffl be one oE con- 
solidation generally.** The direc- 
tors will concentrate on a planned 
investment policy within the re- 
sources of the group and which 
will form the foundation for Its 
future prosperity," be adds. 

The group now possesses a 
wide range of engineering capa- 
bilities and is “well placed to 
take advantage of any upsurge 
in future demand. ** He considers 
investment to be the right policy 
for the future, even at the ex- 
pense of current profits. 

Recently, there has been an 
improvement in the level of en- 
quiries received, “but these re- 
main to be converted into firm 
orders.” 

A ‘long-term investment plan 
for the casting Foundry at Hemel 
Hempstead Engineering Co, 
which will completely modernise 
production techniques, has been 
embarked upon. The casting divi- 
sion will become a significant pro- 
fit centre, he forecasts. 

As reported on December 22, 
pre-tax profit for the year ended 
September 30, 1975 increased 
from £0.88 m. to £Lllm, which 
was in line with forecast. Divi- 
dends are being held at S-S5p net 
on increased capital. 

Meeting, Stevenage, March 9, 
noon. 

NEW FINANCIAL 

MANAGEMENT 

COMPANY 

A new financial manageraeent 
company, Clarke Cox-johnson, 
has been formed by Mr. A. £. 
Clarke and Mr. R. M- Cox-Johnson. 

Sir. Clarke is tbe founder and 
controlling shareholder of the 
commodities and metals broking 
firm. Commodity Analysis, and 
of Chart Analysis. Mr. Cox-John 
son was for many years a manag 
ing director of Leopold Joseph 
and Sons. 

The new company will manage 
corporate and private assets. 
Offices are at 59a London Wall, 
London E.C.2. (Tel. 01-62S 82021. 



A.C.E. MACHINERY (HOLDINGS) 
A Record Performance 

Highlights from the circulated statement of tbe Chairman and 
Managing Director, Mr. H. V. Bort, FCIS, FHSA : 

Jc 1 am pleased to report record trading profits for the year 
ended 30rh September. 1975 of 011.899 compared with 
£217.089 for the previous year. The Directors recommend a 
dividend oF 2-754p per share ( 1974 2J8!p). 

•Jr Delivered Sales increased by 35 o from £1,983.062 to £2.674,165. 
Exports were £891,447 compared with £327.059. an increase of 
173 

Jr For the first quarter of the present year the value of orders 
both for Construction equipment and Mechanical de-watering 
plant is approximately double the value of orders taken during 
the same period the previous year. 

Jr One of the most important and serious problems we have 
faced has been absurdly long delivery dates required by our 
major suppliers of steel and components such as engines. The 
export market requires short and prompt deliveries and. as a 
result, a considerable amount of export business was lost. 

Jr During the year we had a successful Rights Issue. In spite of 
substantial increases in both Debtors and Stocks the company 
maintained a very high level of liquidity. 

Jr Our best prospects for new business still largely lie in overseas 
territories and during the current year we shall be exhibiting in 
Nigeria. Saudi Arabia. Kuala Lumpur. Paris and Munich. 

Jr The Middle East still remains our most attractive overseas 
market but we have taken steps to generate new business 
in the Common Market. 

Copies of the report and accounts ore available from the Secretary, 
A.C.E. Machinery (Holdings) Ltd., Westmoor Street. Cher /ton, 
London SE7 8N7. 


APPOINTMENTS 


Mr. D. Hubback 


Mr. David Hnhhack, Deputy 
Secretory, Aviation and Shipping 
in the Department of Trade, is 
to be the new permanent 
Special Adviser to the Expendi- 
ture Committee. 

Mr. Hubback joined the civil 
service in 1939 and, after war 
service, spent most of his career 
in the Cabinet Office (1944-50) 
and Treasury (1950-6S). Among 
posts be has held are those of 
Private Secretary to tbe Secre- 
tary to the Cabinet (1944-47) and 
to the Chancellor of the 
Exchequer (1960-62). 

Dr. Basil Bard has. by mutual 
agreement, resigned from the 
Board of FIRST NATIONAL 
FINANCE CORPORATION and 
given up his executive appoint- 
ment following curtailment by the 
Group of its investment banking 
activities. Dr. Bard, who was pre- 
viously managing director of the 
National Research Development 
Corporation, will now devote him- 
self to industrial consultancy. 

* 

Mr. Reginald B. Smith takes 
over, as chairman of GEORGE 
WIMPEY AND COMPANY 
to-day. 

* 

Following the resignation of 
Mr. P. O. Seales from the Board 
of WHEELOCK HARDEN and 
from the Boards of companies 


no 

Lr7 


The Uncroft 


I l\_A Kilgour Group ltd 


Menswear Manufacturing and Textiles 

SUMMARY OF ACCOUNTS 


Turnover 

Including 

Exports 

Profit before taxation 
Profit attributable to shareholders 
Basic earnings per share 
Dividends per share 
Shareholders' funds 
Equivalent per share to 


1973 1974. 1975 

E8,965,143 £9,572,449 £9,446,313 

£3,459.069 £4,730,446 £3,810.760 


£705,154 

£432,506 

9.44p 

2.39p 

£1,188.111 

25.40p 


£984,732 
£521,1 70 
11.14p 
2.64p 
£1,597,478 
34.1 6p 


£726.961 

£455,207 

7.70p 

2.82p 

£1 ,952,544. 
40.75pt 


Extracts from Chairman's Statement: 


Because of its ciose connections with the mail order trade the clothing 
division is weathering the recession well and is in a strong position to take 
advantage of any upturn in trade. 

The cloth merchanting division has suffered from a decline in exports par- 
ticularly to the Far East On the other hand the United States market has 
picked up well and there has been a resurgence of trade in South America. 

i The purchase of the stock of Keith 8- Henderson (Savile Row) Limited and 
the freehold acquisition of our Group Head Office have involved the outlay 
of over £900,000. Facilities were negotiated with the Company's bankers 
to cover these transactions. 

Although many people in the textile industry feel that the recession has 
bottomed out, there are still no clear indications of a recovery in trade either 
at home or abroad. 

However, the directors are of the opinion that business should improve, 
towards the end of 1 97 6, particularly in the important Far East market. 

Copies of the Report and Accounts are available from The Secretary. 

The Uncroft Kifgour Group Ltdi. 7(8 Warwick Street, London, W1A 3ACL 


within the Wheelock Warden 
Group, Mr. P. J. Griffiths has been 
appointed deputy chairman and 
an executive director. Mr. W. J. 
Lees and Air. JL W. Leung con 
tinue as managing directors and 
will additionally carry out the 
duties previously delegated to Mr. 
Scales as senior managing 
director. 

* 

Mr. W. A. Barbour has been 
appointed a director of CONTI- 
VVOOD (DURABELLA). Mr. 
Barbour joined the company in 
1970. 

* 

Mr. M. B. MavToieon is re- 
linquishing the position of 
managing director of LONDON 
AND OVERSEAS FREIGHTERS at 
the end of February on taking up 
residence abroad. He will remain 
on the Board in a non-executive 
capacity. Mr. Stanley Sedgwick, 
who was secretary of the company 
from its inception in 1948 until 
appointed assistant managing 
director ten years ago, will 
become managing director on 
March I. air. Basil Mavroleon 
continues as chairman. 

★ 

Mr. Tosbio Nagamnra has been 
appointed resident director for 
Europe and general manager of 
the London office of the BANK 
OF TOKYO in succession to Mr. 
Minoru I no aye, who returns to 
tbe bank's head office to take up 
a new position. 

* 

Mr. Russell Kemp ton, chairman 
and joint managing director of 
T. IV. Kempton. has been elected 
president of LEICESTER AND 
DISTRICT HOSIERY MANUFAC- 
TURERS* ASSOCIATION. He suc- 
ceeds Air. Frank Robson. 

Tbe following have been 
appointed directors of CHAND- 
LER HENDERSON FINANCIAL 
SERVICES.- the new company 
owned jointly by Chandler Har- 
greaves Whittall and Henderson 
Administration. Air. G. F. B. 
Grant (chairman). Air. A. D. Ten 
ant. Mr. R. P. Si. G. Cazalet. Sir. 
R. J. L. Bramble, Air. A. B. Hen- 
derson, Mr. L B. Cbureh, Mr. D. J. 
Browne and Air. J. P. R. Love 
(managing director). Assistant 
directors are Air. P. AI. C. J. 
Stevens, Air. J. C V. Lang, Mr. A. 
Topiey, Air. R. C. Benn, Mr. D. E. 
Waldron and Air. D. H. Hume. 


TKe Fin ancial Times Monday ISsrcK fg 

rentokil group 

limited 


Preliminary 
Announcen 


1975 


1974 


4-97p 


Group 
turnover 
Group profit 
before tax 
Group profit 
aftertax 

Earnings 
per share 

Dividends 
Interim paid 
November 1975 

Stt™f4-M6%) 11-846% 

Final proposed 

payable 5th May 
1976(10.197% 

with tax credit of ^ 

5*491%) 15-688% 

27-534% 


£39,479,000 £33,500, Q( 
£6,133,000 £5,577# 

£3,130,000 £2£34,(X 


4-66p 


11*493? 



25-031? 


These figures exclude extraordinary credits of 
£960,000(1974 debits £765,000) resulting from 
exchange differences and the revaluation of 
quoted investments to market value. 

Share register struck for dividend 5th April; 
Report and accounts to shareholders 9th April; 
Annual General Meeting 4th May at Felcourt, 
EastGrinstead. 

KENTOKIL 

guards your property 


TURNER 

Manufacturing Co. Limited 

RESULTS FOR 52 

WEEKS TO 

turnover 

PROFIT BEFORE TAX 
PROFIT AFTER TAX 
DIVIDENDS PER 25p SHARE 
EARNINGS PER 25p SHARE 

t€ I974/7S was a year of considerab 

improvement .... Demand for our 
products is stiff at a satisfactory /eve/ 
with a healthy percentage of direct 
exports .... This all adds up to a degr 
of quiet optimism . ... 99 

S. V. Lancaster (Chairma 


27.9.1975 

30.5 

£16,635.000 

£F2£ 

£ 1 ,879,000 

£ U 

£ 905,000 

£ 5 

3-250p 


9JJ p 



Turner Manufacturing Co. Limited 
Baelz Equipment Limited 
Hydraulics & Pneumatics Limited 
Earby Light Engineers Limited 


«© 



RECORD 

RIIXiWA' 


ANOTHER YEAR OF GROWTH 



1975 

1974 

l 

SALES : 

£000 

£000 

l 

U.K. Markets 

5,969 

4,775 

4 

Overseas 

6,023 

4.433 

3. 

Total 

11.992 

9,208 

7. 

Profit before tax 

1,365 

1.003 


Earnings per Share 
Shareholders’ Funds 

8S4p 

5J)8p 

■ 

per Share 

72p 

59p 



MANUFACTURERS OF QUALITY 
HAND TOOLS FOR THE WORLD 

Record Rldgway Limited. Parkway Works , Sheffield S9 
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This announcement appears as a matter of record only 

INDUSTRIAL CREDIT BANK, 

TEHRAN 

(Bank Etebarat Sanati) 

US-$ 30,000,000 
Six Year Loan 

arranged by 

Dresdner (South East Asia) Limited 

and provided by 

Dresdner (South East Asia) Limited 

Singapore 

Hypobank International S. A. 

Luxembourg 















Monday March 1 1976 
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international bank. So wherever 
your business horizons broaden, 
you'll find us waiting, and 
ready to be helpful. 
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CANADIAN BANKING AND FINANCE D 
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Battle has been joined before the revision of the Canadian Bank Act, key 
to the country's financial structure. In an atmosphere of tension between business and 
government the banks will have difficulties in achieving all their aims. 


Back Act is being tensed, but in steal into) “ 
the ten years of its life: this with Its rath- 


Tempers are strained 


ECONOMIC GROWTH has re- 
sumed in Canada: a real in- 
crease of GNP by 4-6 per cent 
is forecast this year, following 
upoQ a year during which the 
aggregate performance ’ was 
much the same as in 1974. 
Nevertheless the mood in the 
business and financial world, if 


ASSETS OF FINANCIAL INSTITUTIONS 


aware that the Canadian econ- 
omy. and especially an improve- 
ment on last year's S5bn. cur- 
rent account deficit, will depend «V and thereby controls 1116 Fanada. *“ andsoforfe. with~tbc Bank of Canada. the Association doe 

upon «ne stamina of the U S. Source: Canadian Bankers’ Association. balance of power between them T . - _ . Official opinion inclines to- foreign financial ini 

economy. and the secondary bank sector, _ -. The Trust Companies argue r _™f_ ^arriV a utility of “common brought into the cent 

The shock of the recession including trust companies and that their matching rules are jfkelyHo mzainstthe user* facility* but the debate reserve system, whicl 

has not worn off. nor has that regional savings banks. Given such that theyshould not have *”*"£<£* t _f ^ it diately would raise the 

administered by the realisation ket system work has upset gins shall not .exceed 95 per the political climate the revision to ent?rtzin > f^rves "hh JJe “ ™ fl»e raSin The issues between the Cana- of why they should 

that oil and gas resources are business — without reconciling cent, of the average margin of is unlikely to provide the banks 5® 11 * 1 * 1 . bank - ^ey want the . : djon banks ao d near-banks are allowed to solicit for 

less bountiful than once be- labour to wage controls. ilr. the previous five years. Divi- with a springboard for progress banks kept out of leasing (but *«*«“ JE the ^ovSSfeit X uSE? those between them The nationalist ma 

lieved and may soon leave Trudeau was probably thinking dends are frozen with exemp- such as they received with the fectonn.,). they want the ^ the Snttal Bankf^that S tile foreign near-banks set answer “no’; the adv 

Canada with an oil deficit of of little more than of the irapli- tions possible far special cases. 1967 Bank AcL 5i2St« “S m/ the reserve sySemitaed? to be m> in Canada, mainly in more competition may 

S3bn. per annum. On the politi- cations of ‘■bigness.’ whether Regulations applying the The Act of 1967, in the words jqo days; they want the law extended in the interests of Toronto. Under the 'law they “yes-" 1JJ £?« 

cal side, recession and inflation, ti ^ be that of business or that, policy to ihe banks became of the Canadian Bankers' clarified to prevent banks from monetary policy, but that equity may not call themselves banks, “ay be one 

« !*****■: ha '? 1^1 Tone tinminT^Ta known Ia * The ** ~ ^-iation, really turned the gSSfff l£E wS^cta’te otherwisS. * a title reserved for banks ^ Staple leaf 

business qualms about a free- action of analysts was that they banks into “financial depart- clients; and they want them There is a related issue that chartered by the federal par- square the Maple tieat 

spending welfare srate. and the “P would slow down but not ment stores.’’ opening their way deprived of the small fiduciary will ct.me to a head, not during liament; nor may they solicit W T In 

introduction of a system of a rate equivalent to - a per Lem. reve „ e profit grow th. The into mortgage finance and in- powers they have (which do not the next year or so while the for deposits, being forced in- . M> 

income, price and profits con- a m h rules will set the pattern for directly into the whole field of 

tml has pleased neither industry socialism came thick ana other financiaI dnst itutions. consumer credit In the seren 

nor lahotir. Ias ‘- years to December, 1974. total 

Tt was to have been under- The important point to a . Canadian dollar assets of the O * 

pinned bv stringent Govern- remember on the economic side ASSGlS charter banks increased by 172 A 1 g -L y-t-, ■ 

ment economics, though the is that at least in the private per cent., though it is some- g 1*^ 1^ O gx Cj | ( * | jl ftj 

advance publicity was rather sector, wage settlements were Rate of return, being profit times overlooked that their R | J g g I” g H 1 X | 8 § 8V 1 f I V j I f I 

fiercer than the performance so coming down some time before before tax as a proportion of rivals did even better. The V/Xi.vVX vbXJL %-X Vok JL A. w 

far. On the monetary side, the the anti-inflation legislation total assets, will be kept to at trust companies, which pro- 
Bank of Canada has kept the laid down a norm of maximum most 95 per cent, of the average vide many personal financial 

growth of monev supply tight: wage increases. It is 8-12 per rate of return in the five years services, including even chequ- ^ ^ • 

resulting high interest rates cent, depending upon circum- to October 31. 1974. To avoid able accounts, grew more __ J A- - 

have drawn in U.SL money, stances, in 1975-76, declining to injustices a minimum rate of quickly, by 182 per cent-, ig *8 ff 1 A—* I I | | 1 

which helped external pay- 8 per cent and 6 per cent return of 1.05 per cent of assets though from a much lower base. 1 g Xj i L i \ J I i, 8 I S I 

ujefits but forced up the ex- successively in the following is allowed under all circum- c.-hmiasinns h nw th^ ^ 

change rate, causing chagrin to years. But the working of the stances. Charges and spreads . . . , 

exporters. policy is such that highly will be monitored. Where the s j 10uld ^ chan 8 ed have 

Mr Pierre Elliott Trudeau sa,aried . executi y es wil1 su j fer rate «* nlurn exceeds the P er ' floodin * in to 0rtawa from BL\RDER times have plainly in Canada has arrived at the Finance Minister, ilr. Donald to is that the banking e 

the Prime Minister was never 3 cut ■ nomina ) mcomes afler niitted maximum, a bank will all interested quarters, and as arrive 4 for the Canadian charter conclusion that losses incurred Macdonald, is thought to be of will remain largely undi 

a great favourite with the busi- l 8 ** whic “ ™ hardI y improve be allowed to declare os profit often _as not clearly betray the banks after a period of rapid in 1975 in the entire system of this persuasion, which is of though some adjustmen 

ness world. Some uf his recent tempers ‘ tbat P 31 " 1 of jt »*Ich is aaribut- interest involved. In potted expansion at home and abroad charter banks came to $275m., some importance seeing that his ably to the advantage of 

musings about a New Society The norm for pricing is that abIe zo ^reign business. fashion, tills is what they come which was accompanied by in- or more than twice as much as Ministry is putting up the pro- petitors in the near-ban 

designed to make up for an only increased costs may be That will give managements down to: creased profits. Towards the end in 1974— itself not an especially posals for the new regulatory will be made. Evidenct 

alleged failure to make the mar- passed on end that profit mar- a good deal of flexibility. 1. The Charter Banks want of 1975, which some analysts good year. For purposes Of com- act. But on the other side of oligopoly is strong on 

described as a vintage year for pan son, the aggregate volume the argument it is felt that any- face.- If one of the B 

the banks, the danger signals of loans outstanding on October thing designed to attract new offers a service, the od 

had become visible. 31 last, when the year of account bankers may be self-defeating pretty sure to follow in 

The chief of these was the eoded - was almost $40bn. by increasing the strength of no time, 
ch ang ed economic climate, the ln u Sht of these figures, those already in the field. Packages offered at t 

delaved but none the less no dt >ubts have been cast upon The right to engage in factor- end of banking are C 
pronounced arrival in Canada of the soundness of the system. It ing and leasing is a case in instance. Recent innova 

world recession, accompanied by is a P° in t of P ride ^th Qan- point The charter banks are dude an offer to custom 

a seC ond year of double digit adians that they have not had at present forbidden to under- 60 to pay a surcharge MR 

inflation That in turn caused a bank failure since 1923, take that kind of business, interest due on their I 

the Government to introduce though the collapse of a large though exceptions exist for account dn line with infl 

sfifflfflKffllBE? wage and profits controls the ^ance company in the mid- leasing carried on by a snbsi- the consumer price inti i 

j {Eg precise application of whic± to 1960s “ sti11 remembered with diary company. In the interests by; say, 9 per cent an a : I 

7 IB the banks is dealt with in the 801116 P ain - While the soundness of spreading the overheads of interest payment due i f V 

article above The immediate of the bankil ig system has been their closely meshed branch Det- account is augmented t 2 1 1 

IS stock exchange reaction was that demonstrated it is at least in work and in the interests of cent (not nine pe: | 

® the controls were not as severe part ex P b cable by lie narrow- greater flexibility in their -points), it falls far { 

FWSm s as feared ness of the definiti °h of a bank accounting, the banks would indexing, but it does beJ \ j 

S tha nf ~~ ao institution in Canada is like that restriction to be Amjfw recent dm! 

From the standpoint of share considered to be a bank unless abolished. It is a concession Dwwidt fr pfidmn of rha 

-h ~ prices the possibility o£ rights j t has been chartered by Act of which they are unlikely to get chpnues drawn tr 
I « ; — is* issues becoming necessary has p 8r ii flm( , n t *h«nrt, «f cheques drawn, tr. 

ir ^ =r i - added an element of uncer- ^ s _ !2L?2Sr J3il !SL2 - “ cheques free of pound 



Dec., 

Dec., 

Increase, 


1967 

1974 

per cent. 

Charter banks 

25.2 

68.5 

173 

Trust companies 

4.4 

12.4 

182 

Credit unions and caisses 
populaires 

3.4 

10.3 

203 

Mortgage loan 
companies 

2.8 

6.7 

140 


avav v ; i w Aca wa ivi a a J uic icu * . % 

the proposal for an electronic expensive money: J 

itmosphere of tension between business and . SK SS*i« s SSTSS, 

„ . . mechanisms bit even provide poses such as the raai 

Acuities in achieving all their aims. 

point of sales terminals in the institutions to horro 
shops. The customer presents their parents than it \ 
a “payments can!” not unlike for a Canadian bank it 
• l pSc credit card, which is from that same sources 

— . - _ ^ scanned by the outlet details. The growth of the m 

Vi ** IS I J g / a g g including the amount of the bill foreign Institutions and 

I 9 1 y's 9 19 I J fl I are fed into the system, and the asset® came to an end 

3 l 1 L 1 LX Bis . V ,4 money is transferred automatic- for reasons discussed e 

A ^ W X from the purchaser’s m this Survey. The £ 

account to that of the shop- those that report to t 
keeper, even if that involves a 0 f Canada had by then 

whereas 'manufacturing industry to preserve their status as the include discretionary manage- paj^ment from about ^lfibn. In additi 

is threatened with a special levy only institutions allowed to call meat of clients’ assets). Ingmstitution toano - j. JJJJ , „. rt If t 

if it diverts sales into exports to themselves banks. They want _ - The habere ■ t 

avoid controls. The idea does to add leasing and factoring to Tn]TbrPC£f OY1 those for the n _ i n( ius- ttc htmk without’ 

look a bit strange at a time the lines of business they are impreSSiOfl P uter “ d •JSSttESi ?S Lrate uSmJScL 

when Canada has returned its allowed to carry out: they want In addition to these there is try. and those for persw p Banker’s^As 

first merchandise deficit since trust companies and others a host of other submissions: the vacy. are still Mo. Sfat last « 

1960. which in practice accept chequ- credit’ union and savings bank the battle have already estimates tiiat last ye 

- . . ^ - . . able deposits to be made subject sector wants lo be spared tbe been drawn. The trust com 33bn. in loans was om 

^ If against that background tQ g an j c Q [ Canada reserve need to entertain reserves with ponies aod other near banks to suitcase bankers. 


legislation which regulates the mstitute ; new regimen for am pi e set in the U.S. where provided that these institutions Canadian suitcases ha 
activities of the charter banks j oreigI1 financial institutions in some banks sell life assurance; are made to entertain reserves seen in other countru 


Source: Canadian Bankers* Association. 


thereby controls 


Canada. 


and so forth. 
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Charter banks facing 
harder times 


alleged failure lo make the mar- passed on and that profit mar- a good 


flexibility. 1. The Charter Banks want 
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October 31 last 
Taking aggregate figu 
the entire charter bank 
the Canadian Bankers’ 1 


When \vc opened tiie \kxxs to » *ur l,OOOdi hranch, . 

11 w wiu right Ku.k wlierc \w suned. . 

' t ' - f Aiivl \ve axikinc luvo Ixuiiiappien ^ 

'■* ff. |: cl i ti 1 v. in hi^iuox. _\ov .i : ch.- Jcois io our 1 1 KS.HI 1 

^I h^ tact ih^.i l c i ^ v. rvc.i^ i : 1 :^ t : • a n i^i J c s tic ii d! y hapr v. Beca i isc it ■ - -=«-3 

orminqits uonr< :u'r<?sv Cjt'.;h;.i .t:;u:n ’«S other countries .round the i \ 

world. Todav. w i : !i a t*. o i :u o ■ e rha n 1 1 ; hi ! ! : o n ci o ILir^. we' re preud to 1 5 i 

he one oi intern. r-.?r j* r.irs-rc '* ‘ Top ^i”. Av j i--> rhinlr. it all stoned I 

Halifax, where ns teccutiy cf cr.c.-i cur I iXHfth breiiuh. We couldn't f { 

'.'••harrief. 

The Bank of Nova Scotia @ 1 ' W5L ~ 

GENCRAL C=?- i 14 i ■*=£■* :.£1~ ~C a 0\~0 -'.AriADA 

cr. ■ — : . >■ r SSid-T* SxKjnd 

1- 23 ►n.j»i5N. Le-.*ir SA: i”L- i:Da. 

Antitc.i Argentina B.ihama? Barhadc^. Belgium. Bolire. Be-mu-.i.-t, B:azil. Cjn.iJ.i. Cayman Tsland<. Channel Island. 
Pcn-inic.;!! PcpubliL . Eevp:, tlcrmanv » k. 1 .*r..-,d.i Gu'. I h.it:. Hons Kens. Indonesia. Ireland, lamaica. I.-pan, 

Lck»non.M.iliiv‘.i.i. Mexico. NcThfrUu-d* Vct : ic:I.iu-.l.- Anfl’r- Panama. Philippine?. Puerto Rico, Singapore, 

Su Lucia, Trinidad and Tobago, United kinguam, Uniteu States, Vugia Islands iBr.j, Viigin islands ;U.S.J. 
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taintv a .repent* 1 arHrie U S e * The critidsm & oftea heard reform that might attract new dl ^^“ ee g e ^ or 

of the Can.dian b “|“ ™ “ ,ran “ lnto tte bmWnE cr^ 4rd, «,d tt banta 

- tte “ “ t £ Leasing girSHftJ? , ■ 

SfHJss.Sf.f5 b»S«2S- 2SSS 

partner Jttttoli flf 0x656 ^ though their Canada is done by foreign- 
AfShLu i; competitors argue that mer- owned mstitntions. The issue of x 

hlrnpnimhPriQ-^ i^np^Thl’ chafl t hanking activities of that these foreign “near-banks” is P*^ enta « e paint among 

panaH^n b RJni-Ar that ?/ 50x1 should denied since the dealt with in a special article F JL' _ h ^ , i 

Canadian Banker, that if ad- tanks engage widely in com- of this survey as well as in the T * l0U p l ^® ars .4 

justmenls were made to allow merciaj lending, and might run introductory article, which also Q ^ opo y qo6St i°? 

Lran?^f7hp™ti« JSffSS “ t0 confUcts of tatwK considers tk ^ aspects of xWt 

o P ut « '2Vlj "n?!, ^.d Tl totw banta. B ^ Act fo ^ on Mlnister ^ ^dTffeS | M 

respeCtiT * ly - larger* th^ntte reS. ^“x^h Mr. John Tteoer. who 

Opinion gStt’SSUSSTAi = - » - - 

a r . , ■ . . .has been given ten years within prevents the federal or ■ Cana<llanaad . 

^ Ifh ”-jSSL*E!i a which to slough off operations governments from ^ 

conrern^, inducting attitudes leasing through any- owning bank shares. In order to * n . 

m the offiaal establishment and bat ^ft idiary . Tb^ modify sentiment in fee West- Fw ® 11 bebm& L ? 

Ortais Sd 0 0 f S^f^vparJ a ^uti-ement of the present v * ere ^ ba® always been ^ ^ i 

Ottawa, fee «td of the fat years, Ban ^ Act A 12til entrant claimed that fee economy in °*J*ber 31 last 

if that is what it is, has not W orking from scratch, is coining general, and finance hi particu- 

“f S«t the fact remains t^t are run for the beSSTrf ft enbrecharterba^^ 

fee whole the tendency is id experience has shown that it is Ontario and Quebec, and at the Jf e Can ^ dja P Baj ti tcrs ^ ^ Witeii 

than S^SSnfir ™ “J anTrtotSSam^ 

-reat ^Lha^fe^i^Diridfee 0x311 to efitabli sh yourself su£ -provincial governmenls take ^tional assets acrounted 
” ' 5 ° , 1h f cessfully in business, at any rate equity positions of up to 25 per 06nt of t0 J al 

ifo^ivtTbfe tt ™tb'°^ are those wio fed thzt ' ‘ 

thp i-ut rpvicinn whinh tnnL- n,eans should be found in the and moreover the poltiical spec- ^ rs P ec ^® Ca n adian 

effect *^1 UK°L*C tlbes interests of energetic trum fa tte *»»*» 

place every ten years and can to open fee door with the defeat of fee socialist 

oreatiy affect fee balance of wder To Dew banks • ^eluding New Democratic govemment in ahle^ irf busmc *® / fc V \ 

power “ naHon-B^sb Colusa. able m C^dc. , 

Canadian financial world. alism) foreign banks. The The conclusion one is driven W. L. 

An additional element of un- I 

certainty has been introduced ^ 

by a pronounced rise in loan CHARTER BANK PERFORMANCE IN 1975 fsHHiU 

losses last year, which could be 

continued into 1976. It sliouid. — 5 millions — 

however, be said at the outset rinnair.nn Mkr ■ 

that these losses have been Royal Imperial of Bank of Bank of Toro j W ^ fc.- 

small when compared with tbe . . Bank Commerce Montreal Nova Scotia TlnniifWm^ ■■ 

5Saa.-srs5 :»7 *!" ' »•» ^ 

- '■■■+«*%. ■ +iu» - + 6. o % +19^% +iA j^p 

innuendos about fee soundness * nt *rest Income _ 726.8 624.0 547J9 452.1 

of certain banks in fee U.S. change 19 < a/1974 +30^% ; +23^% ■ +34.0% +39.4% 

Under existing legislation the 3* Other Revenue • - 1794 : 144.3 i^UJ ■ 913 

Canadian charter banks do not % cha nge 1 975^1974 . +30.4% - +2fi3% +3 41% +20.2% +24.:^M|g^^S§ 

have to be very sperific about 4. Operating Expenses . 7618.3 506.1 47BB “ ^atT 1 ? 

loan losses (though one of them % change 1973/1974 +27^% ' +23J* +21 +A* j-ufiram 

has admitted to having made a 5 — p ^ rr— --- „ — — — — — - ^ +-ro-i.b -«;• c»T', 

provision of SSm. against loans 5- / n R a -- 6n “-/ after tax) J?** 133J * 102.1 11 L7 

of $40ra. to real estate invest- ; ” 42 ' 9r ° 325% 80.7% 58.4% 

ment trusts in fee U.S. whose Average Shares 34,923,000 34^40,000 34,171.875 18.338.479 18,430^ WEMM/lm. 

troubles have caused so many 6 - Per share. Bal. Rev $4.39 $3.84 $2^9 $B.02 $1. 

problems to banks there 1. (aft er ac tual tax paid) tax rate 46.8% 49.0% 47.8% 47.9% 48.3 ^KSSi 

However from the published 7. Return on Capital .7.“ 12T% 15.3% is 1% i3To% 1 ; > 4 

statistics and annual accounts Five-year Average 12.4% 12.6% 11*7% 13 to* iTj 

one or the largest security deal- ^ 

ing and brokerage organisations Source: Greenshields. " 


CHARTER BANK PERFORMANCE IN 1975 


Royal 

Bank_ 

20,432" 


— S millions — 
Canadian 

Imperial of Bank of 


Bank of 


L Earnings Assets - 20,432 

(12-month average to SepL 30) , 

% change 1975/1974 . +10.6%. 

2. Net Interest Income • 726^ 

% change 19 75/1974 ' +30^% ; 

3. Other Revenue • - 179.4 ; 

% change 1975/1974 +30.4% .. 

4. Operating Expenses . . 618.3 ” 

% change 1975/1974 +27^% 

5. Balance of Revenue (after tax) 153J2 

% change 1975/1974 42.9% 

Average Shares 34.925,006 

6. Per share. Bal. Rev $4.39 

(after actual tax paid) tax rate 46.8% 

7. Return on Capital .7." 12J% 

Five-year Average 12.4% 

Source: Greenshields, 


Commerce Montreal Nova Scotia 
17,987 16,223 13,115 


• 17^87 

+1L6% 

624.0 
+23B% • 

144.5 
+28 J&% 

506.1 
+23J% 


+ g-0% 

547JI 

+34.0% 

12-L7 

+34A% 

4708 

+2L4% 


+19^% 

452.C 

+39.4% 

93.3 

+ 20 . 2 % 

330.7 

+26.1% 


1532 

133.9 

102.1 

11 L? 


42.9% 

325% 

80.7% 

58.4% 

31.: 

.925,000 

34,840,000 

34,171.875 

IS. 538. 4 79 

18,430^ 

$4.39 

$3.84 

$2^9 

$6.02 

$A 

46.8% 

49.0% 

47.8% 

. 47.9% 

48.3 

12.1% 

15.3% 

15.1% 

13.0% 

12.4 

12.4% 

12.6% 

U.7% 

13.1% 
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M|ite on foreign banks 


'; .■ rush byT'fttWign; bankers ponent -<5f tiie* ' Canadian 
- ' c '-t up shop- in Caaad&viias fejaaci&l. system pperatingout- 

J ;, ' •-J. Not amreOrtobef" 15 aide ibe-fiormalbaaking system. 

. -foreiftn bank- ; ssfiri)lbfted:-Tlie9'.#P«nte thrbugh a variety 
' ' . ’ " - .itions ImCaifylaJ Vljaat^was^ .pf ^informal meads, .including 
: . ay -when tijeawbn^ p&ase tboae referred to as “ suitcase 
'' *rw" iFetei&.'G^ Steti operations, 

ugn ln v estm.ejat ^Revi ew? Act -whf ch involye' piacrqg business 
i,. : be ’effective. . SlxTce ■■•tSat 'Solicited hr-* foreign country 

• any nev 1 VeutuxusTh: : ; ia - on the books? gii-._-fbe 'borne office" 
L ' c 'da. by foreign-.. companies of the idstifiitioi^ are not, for 
‘ L 7 ;r Vbee’n subjecstto scrtrtin^by a number of reasons; 'amenable 
. J; * Govfirbmetrt^ - f- 'reyfeto to regulatioBti-by“-Wat w !® ■ 

.ji.;"" sy,. . ,.vv.« v •■ • Iij tJi^Tdew oi Canadian banks, 

v, 7*e first phase : of-.-tIie : ; Act extt&p jssxtion should be exer- 
-t-ne." effective j* la' 'and ci*d7";ia‘ ’ approaching this 

. • ' -iated. the takeover of estfte- . phenomenon ", by statute, since 
a - CanadianScompables ^^i&e&ajiett .danger of inter- 
," J ( ^gners, siiCh takeovers hejn^ifiring/wlth the customary prac- 
- ,J ed only If it co uld.-^e ■tices that Canadian banks have. 
, ,/ n they -would be l o£ "^^ : ^i^tibiially engaged in and 
.7 " . benefit to - -which. facilitate •;. the: inter- 

...... itmerits also arereqttiredtb communications among inter- 

ide "'smUlf^Jii^ticant'.ben^'jiiilionid 1. financial- markets that 
; 7 '77^.'; are .jqepeiairy-f or maximum, effi- 

. • ie ** 'Aftn flTjffi 'ffin : ctenCT and international compe- 

• : des of ^cpntro'rtmy , owp: -tition- r v '. • '- 

' extent of fbi^^ cbntrbl pf ii',. _ : ^ . 

Tj . \ Canadian economy.' - The KClSllliltlOIl 
. Toversy. forced the . Govern- 

. . .' rihlo an increasing degree' There also is -the danger o£ 

- nterverition in', the area of farvitingTetaliatioh against Cana- 
ct investment capital Inf dian banks in the home country 
' s. The’ federal ’iiiitiatiyesof the. foreign banks operating 
' i taken a foWfty in ~ Canada : In addition, there is 

most overt being specific. ® danger' of being" drawn into a 
rols over. - ffie_ level if process " of. national ’ regulations 
. . ign Investment that ik peir Of, ttfe international flow of 
' ed in sfw?aUed key setfo^.jmvk'te capital; which would be 
. j . i as banking.'.' ' infwmal to the public interest. 

‘here is ’ no ■ official tabiiia- , , n One .if "the principal reasons 
showing how many foreign. -and, inducements for the intru- 
des have established opera-.' sion of . foreign banks into 
s in .Canada, but estimates Cana dian markets is the 
the Canadian , banks plade'absoice af .any provision in 
i « number ^at more tiran 2O0r Can 2 dian law for their formal 
!fn assets of i about JB^bn. ;::2;pregehoe. in Canada as banks, 
i anadiao h nnk pra phenomenal ■ growth of 

O Tied about t^e cbmpeti tioaf foTeign-bank-related institutions, 

n foreign banks - as sucbr : ,IcgaJly constituted in Canada 
•ir concern is-i - thatT, Ae butside Canadian .legislation 
rations of such banks escape' governing banking, results from 
detailed federal .supervision the • fact, that their powers 
t governs ^e ; activities of exceed ^those of the' established 
lada's chartered - banks; - Canadian chartered banks, and 
;se regulations are designed . costs " borne by ’ the chartered 
help protect the sayings : of baziks i: . arising from cash 
ladians. deposited Ini. 'the^ reserves and other regulatory 
-iks and also to give tiie Ck?y- -T^Quirements, are not incurred 
iment effective controt .of; v by the offshoots of . foreign 
Jonal jnoney policy..;. ^Vc'-banks. . .. . . 

Phe Bank: Act. is now ; be*U&- 111 ^ Canadi * n 

dewed in preparation for-te- ^ an kers, the. sensible approach 
ions to be made -in 1977, and t® this , problem is : tn - provide 
2 operations of ^foreign-banks the legal basis for foreign banks 
ve come under. a good deal- of; * 0 ®P“*do: in Canada -as banks, 
ltldsm. ■ Arnumber bf /briefs^tinder certain limitations, r'whjle 
. . .. the.snbject have been -prtekreq.uirihg. that all banks operat-- 
ited to the J Minister. V..of;jiag. in .Canada, whether foreign . 
. : tance;: : 1 •,’: r - 1 V T;. 1 /. V. -r .-or domestic, come , under the- 
.A) reign, banks -have beTOme^a^e -regulatory. regime. :. 
r.TiuUh i»crea&mglyi'7}wge -.-opinf. 1 ^ ^.fhis.'_approach is ••viewed as v 


purely institutional, since insti- 
tutions recognised as banks in 
Canada have certain powers, 
responsibilities and constraints, 
as set out in the Bank Acl. 
Similarly, it is suggested that 
institutions which are recog- 
nised as banks in their own 
country should be required, 
with respect to their operations 
in Canada, to conform to the 
legislation applicable to Cana- 
dian -banks. For- this approach 
to be implemented in any mean- 
ingful way, it would be neces- 
sary for there to be an institu- 
tion framework within which 
foreign banks could function as 
banks in Canada. 

It has been recommended that 
legislation be enacted to permit 
the formal presence of foreign 
banks in Canada on a reciprocal 
basis. This legislation, prefer- 
ably in the form of a separate 
Foreign Banks’ Act, with com- 
parable but not identical provi- 
sions to those in the Bank Act, 
would provide for compulsory 
registration . of all financial 
institutions in Canada which are 
directly or indirectly controlled 
by foreign "entities which in 
their home jurisdiction are 
recognised as banks. 

The registration of a foreign 
bank would include the existence 
of a comparable entry facility 
for Canadian banks in the rele- 
vant external jurisdiction. It is 
also suggested that there should 
be a limitation on the number of 
outlets operated by a foreign 
bank. The application should be 
restricted in the first instance to 
one office, whether this be a full 
service branch or a full service 
banking subsidiary. Licensing of 
any additional office would be 
considered as a separate matter 
on its merits. 

Canadian bankers believe that 
the number and nature of outlets 
in. Canada for foreign banks 
from a particular jurisdiction 
should be dependent on: the 
number and nature of outlets 
made available in total to Cana- 
dian banks in the other juris- 
diction. 

If a foreign-bank-related fin- 
ancial institution operating in 
Canada could not meet the re- 
quirements for licensing under 
the new Act, nr chooses not to 
apply for such licensing, it is 
suggested that it would have to 
arrange to bring the percentage 
of its shares owned by a foreign 
entity down to the limits applic- 
able to Canadian chartered 
banks as specified in the Bank 
Act,-<jr; wind: up its operations. 


They are a maximum of 
25 per cent, per shareholder, 
and no more than 25 per cent. 
p for all foreigners combined. 

Such a legislative regime 
would bring the Canadian opera- 
tions of foreign banks under the 
purview of the federal regula- 
tory authorities, would end the 
anomalous situation whereby 
foreign banks can engage in a 
range of financial activities in 
Canada that are beyond the 
reach of Canadian banks, and 
would be non-discriminatory in 
the sense that foreign banks 
would be permitted essentially 
the same access to Canadian 
markets as Canadian banks are 
permitted in the other countries 
concerned. 


Magnet 


The magnet that has attracted 
many of the foreign banks to 
Canada is trade between Canada 
and the home countries of the 
foreign banks, and perhaps to 
a greater extenLthe opportunity 
to participate in the financing 
of Canada's major energy pro- 
jects. Billions of dollars will be 


needed to bring the productive 
capacity of the Athabasca oil 
sands up to the level where 
Canada will actually be self- 
sufficient in petroleum supplies, 
with perhaps some left over for 
export. 

. This undoubtedly has been a 
drawing card for the Bank of 
America, the largest U-.S. bank, 
which opened an office in 
December, 1974 and. in Septem- 
ber, 1975, established BA Finan- 
cial Services,, which is involved 
in term, loads to business, leas- 
ing and interim construction 
loans, among other things. 

Mr. D. A. MeWilliam. presi- 
dent of BA Financial Services, 
aware that the 1977 Bank Act 
revision will probably contain 
regulations for companies like 
his, says he is looking forward 
to having the Government set 
the ground rules so that all com- 
panies engaged" in banking in 
Canada are operating on a fair 
and equal basis. 

Mu. Sadan Kohri, chief repre- 
sentative in Canada for the 
Industrial Bank of Japan, which 
opened an office just before the 
October 15 deadline, agrees that 


the opportunity to participate 
in the financing of energy pro- 
jects was a plus in his hank's 
decision to come to Canada. In 
addition to the Athabasca* pro- 
jects there are the plans for 
multi-btilion-dollar pipeline pro- 
jects to bring oil and- gas from 
the Arctic Islands and the 
Arctic mainland to . the 
industrial centres of Canada 
and the U.S. Besides, Japanese 
investment in Canada has grown 
substantially in recent years, in 
coal mining and jo the textile 
industry. 

It was trade that brought the 
Banco do Brasil to Canada just 
before the October 15 deadline. 
Mr. Luiz .Miranda, the Canadian 
representative for the bank, 
noted that Canadian-Brazilian 
trade has grown from S62.5m. 
in 1964 to $506.45ra. in 1974. with 
the trade balance in favour of 
Canada. “ Although* these 
figures are impressive,” he said, 
" there is much room for growth 
wqgn one considers that Brazil's 
target for foreign trade by 1979 
is $40bn.” 

James Scott 

Toronto Correspondent 


Inflation worries 
pension funds 


SECURITY HAS generally 
ranked high in the Canadian 
scale of values. This pheno- 
menon has been traced to the 
rigours of the winter in Canada, 
which could indeed lead to an 
obsession with the problem of 
sheer survival. 

Whether the theory be 
fanciful or not. it is true that 
on a per capita basis Canadians 
rank second only to the 
Americans as owners of . life 
assurance ($8,300 as against 
$9,400); that they traditionally 
have a high savings ratio: and 
(on the negative side, and per- 
haps especially just now) that 
they incline to believe their 
economic situation to be worse 
than it is. 

Given such attitudes, it is 


hardly surprising that Canada 
has a well developed pensions 
industry designed to produce 
benefits additional to the so- 
called Canada Pensions Plan, 
the Government -sponsored old 
age pensions scheme. The less 
Important part of this business 
comes in the form of fully 
insured schemes forming part 
of the life assurance companies’ 
group insurance policies. In 
1974 the companies took in 
premiums of somewhat over 
S60flm. towards group annuity 
schemes. Fully insured pension 
plans of that sort do not pro- 
vide a hedge against inflation 
and tend to be confined to the 
smaller employers. 

At any rate in the past it was 
the so-called trusteed pension 


funds that had a chance of 
keeping iip with the then more 
moderate rates of inflation. The 
standard pattern provides for 
upward revision of starting 
pensions as far as possible in 
line with wage and salary levels. 
In theory portfolio management 
makes this possible: but the 
arrival of double digit inflation 
in Canada in 1974, coinciding 
with a decline of the equity 
market by about one-third, 
caused trouble to a number of 
funds. Last year was rather 
better: inflation persisted, but 
the Toronto Stock Exchange 
made up at least some of the 
lost ground. 

The events of the past few 
years must be taken less as 
indications of immediate crisis 


than as a warning of possible 
dangers ahead. No cases have 
become known where funds of 
any importance have had to 
reduce th$ scale of benefits, 
though in many cases contribu- 
tions have had to be increased. 
At the- end of 1974 unfunded 
actuarial deficiencies in the 
private sector totalled $277m. 
and those in the public sector 
$34Sm. Though the law differs 
from province to province, it is 
true in general to. say that 
private sector funds are given 
up to five years to cover the 
deficiency. In the public sector 
it is different: a number of pen- 
sion schemes there are not 
funded at all but financed from 
revenue. 

The deficiencies compare with 
accumulated assets of trusteed 
funds at the end of June last 
of 819.4bn., and aggregate con- 
tribution income of $2.1bn. in 
1974, split in a proportion of 
about 2:1 between employers 
and employees. 

The fact remains, however, 
that in the long run a rate of 
inflation exceeding the return 
on assets, as it has been doing 
for the past two years, is going 
| to pose the most serious of 
problems — in particular since 
high inflation can quickly re- 
duce to a pittance what to begin 
vdith was a reasonable starting 
pension. None of the private 
f finds have contrived to revalue 
pensions after their starting 
date, even though starting pen- 
sions themselves have done 
reasonably well. Only the 
federal Government is indexing 
pensions throughout their life 
to the consumer price index — 
arousing some fairly bitter 
comment as to who. precisely, 
has the greatest interest in 
arresting inflation. The pattern 
is not unfamiliar in other 
countries. 

The evident difficulty for pri- 
vate funds to provide anything 
of the sort has caused some dis- 
cussion of the entire future of 
the pension industry. Organised 
labour has come out for greatly 
improved State schemes, de- 
signed to give old age pen- 
sioners up to 70 per cent of 
average Canadian earnings (as 
opposed to a target of 25 per 
cent, at present). One of th§ 
country’s leading bankers, with 
personal experience of running a 
pension fund, and with a tend- 
ency for calling a spade a spade 
or worse, has said that the diffi- 
culties caused by inflation may 
attract more attention to. pro- 
posals which would replace pri- 
vate pension funds altogether by 
a public scheme. It is, however, 
fair to emphasise two points at 
this juncture: there is no sup- 
port for such a proposal visible 
in Ottawa; and similar pro- 
phesies .-of doom were made 


when the Canada Pension Flan 
was introduced in the 1960s. 
Some "Smaller pension funds 
were, indeed, wound up at the 
time, but the industry also re- 
ceived a stimulus which -caused 
the total assets of trusteed funds 
to triple in the ten years to 1974. 

Their portfolio managers 
—generally trust companies 
or. independent investment 
advisors, but frequently also 
men from within the company, 
have considerable freedom of 
movement At the end of 1974 
(when the Toronto Stock Ex- 
change was about to rebound), 
almost $3 bn. of the private sec- 
tor funds' total assets of $9.2bn. 
was in Canadian common and 
preferred shares. Foreign hold- 
ings of S399m., almost 
exclusively on Wall Street, were 
relatively insignificant because 
the law grants freedom from 
income tax only if a fund has at 
least 90 per cent, of its invest- 
ment in Canada. 

Underscores 

That is a fairly routine mani- 
festation of Canadian national- 
ism, but it does greatly 
narrow down freedom of choice 
and of manoeuvre, especially If 
nne bears in mind that Wall 
Street has always been a most 
important playground for 

Canadian investors: but it 'also 
underscores the importance of 
pension money as a source of 
equity capital for that part of 
Canadian industry with an 
earnings record sufficient to 
qualify under existing legisla- 
tion. 

There is a discussion going 
on about how to value equity 
shares for actuarial purposes. 
Ontario, the most heavily 
industrialised province, insists 
on market valuations whereas 
the federal authorities, which 
supervise the funds of some in- 
dustries such as those of the 
railways end communications, 
are prepared to accept a 
valuation calculated to smoothe 
over market fluctuations, pro- 
vided the actuary applies 
“reasonable” criteria. 

The tendency among port- 
folio managers still appears to 
be to hope that equity shares 
may provide a hedge against in- 
flation: in spite of the difficul- 
ties of realising short-term 
gains, given the amounts irn 
volved, some funds last summer 
were up to 90 per cent in 
equities. But property is 
coming up as a new fashion, 
both owned directly and in the 
form of mortgages. The funds' 
share in mortgage lending is 
still modest, but it does show 
that bricks and mortar look 
good to them in inflationary 
times. 

W. L. Luetkens 




Get this free business guide from the bank that 
knows Canada best. 

If your corporate plans include a move into Canada, 
you probably have a number of questions . . . and too few. 
answers. 

That’s why Canadian Imperial Bank of Commerce - 
over $22 billion strong with over 1,650 branches throughout 
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"Our .specialty is acting as 
truster ami agent for leading 
corporations in Canada ...” 


Total assets administered— Can. $4.3 billion. 
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Canadian Government 
Insured Residential 
First Mortgages 

Guilder the merits of investing in first mortgage 
loans on single family residences fully insured as 
to principal and interest by Central Mortgage and 
Housing Corporation, a Canadian Government Crown 
Corporation. 

The Fidelity Trust Company, with offices from coast 
to coast in' Canada, is one of the country’s largest 
suppliers of these loans to investors both at home 
and abroad. 

To obtain a list of authorised investment dealers 
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Recovery in stock markets 


f 


RISING STOCK prices and 
heavier trading have provided a 
profitable start to 1976 for 
Canadian stockbrokers, following 
a particularly dismal year in 
1975. However, there are a 
number of uncertainties in the 
economy and the brokerage busi- 
ness itself to be faced.' 

The - Government's anti-infla- 
tion programme, which will 
restrict profit growth and divi- 
dend payouts for throe years, is 
bound to dampen the en- 
thusiasm of foreign and domestic 
investors. At best, said E. S. 
Miles, chairman of the Toronto 
Slock Exchange, “this will be a 
year of modest recovery." 

The Toronto exchange is one 
of five in Canada but it accounts 
for 70 per cent of the value of 
aft trading, and it generally sets 
the pace in terms of technology 
and trading regulations. Impor- 


tant decisions on two fronts will 
probably be made this year. The 
fixed rate comxnission system is 
being challenged by proponents 
negotiated rates, and a plan. to 
hook Canadian brokers on all 
exchanges into one computerised 
trading system is said to be 
almost ready to be evaluated. 

The debate on fixed versus 
negotiated commission rates is 
filled with more emotion and 
guesswork than facts. Nobody 
can say for certain what a switch 
tn negotiated rates would mean. 
The Ontario Securities Commis- 
sion, which __ regulates the 
Toronto exchange, will open 
hearings on the question in 
May. By that time. U.S. brokers 
will have been on negotiated 
rates for a year, bur that may 
not be long enough to show how 
things change. Moreover, the 


Canadian industry may not 
change -in the same way. 

The industry is divided on the 
question. A ten-man committee 
set up by the TSE to investi- 
gate fixed - versus - negotiated 
rates is evenly split and has 
written position papers arguing 
both sides for members, who 
will vote early in March. A 
majority of brokers — perhaps 75 
per cent. — now seems to be in 
favour of keeping the fixed rate 
system. *" My guess is that's 
where we're headed."’ said Mr. 
Miles. "But whether the 
exchange makes a specific 
recommendation to the securi- 
ties commission depends on the 
vote." 

Most hrnkers believe the 
securities commission favours 


Better showing 
by insurance 


IMPROVED UNDERWRITING 
results lor the first nine months 
nf 1975 indicate that 197H will 
be a year of strong recovery 
for Canada's property and 
accident insurance companies. 

Daniel Daniov. president of 
the industry-wide Insurance 
Bureau or Canada, says that 
the improving trend largely re- 
flects premium increases in 
many insurance lines in 1975. 
particularly in automobile and 
commercial insurance, plus the 
increase in commercial pro- 
perty coverage in the autumn 
of 1974 that is beginning to 
work through the system. 

The industry posted its first 
quarterly underwriting profit 
since 1973 when it reported a 
gain of &l.4in. for the 1975 
third quarter ended September 
:1U. In the corresponding 
quarter uf 1974 there was a loss 
of 944.4m. 

For the first nine months the 
underwriting loss was reduced 
tu 86S:ini.. against $161. 5m. for 
the vorrcspondinu period a year 
earlier. With investment and 
other income up more than 10 
per cent, to £123 -5m.. it is 
apparent that the industry's 
profits arc on the upswing, in 
contrast tu 1974"s largely break- 
even position. 

Nine-month results also indi- 
cate an improvement in the 
ratio of net earned premium 
income *to net claims incurred, 
a key ratio in assessing profit 
i rends. Net earned premium s 
lumped to $2Klbn. from 
$1.79hn.. while net claims in- 
curred were $l.4Sbn.. compared 
vith $l.!5»hn. 
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At the same lime, the ratio 
of underwriting loss to earned 
premium income improved by 
about 6 percentage points. 

Mr. Damov notes that while 
must uf the improvement is 
accounted for by a reduction in 
losses, the balance indicates 
that most companies are also 
successful?- reducing expenses. 
“ However, the obvious reduc- 
tion in loss ratios resulted more 
•from the fact that premiums arc 
reaching adequate levels, rather 
than from a reduction in claims 
losses.” be says. 

On this basis, industry spokes- 
men confidently predict that the 
underwriting loss for 1975 will 
plunge to more than half 
1974’s record $31. 5m. and that 
the trend uf rising premium 
incume. reduced price discount- 
ing and greater insurance tn 
Value will continue throughout 
1976 tu produce a small under- 
writing profit fur the year. 

Confidence 

There is also confidence ilial 
capacity is reluming t» more 
normal levels in the wake or 
the tightening markets that fol- 
lowed 1974’s hefty underwriting 
loss*, when about a dozen — 
mostly U.S.-hased — insurers 

ceased nr curtailed operations 
in Canada. 

However, the rise in invest- 
ment income is ilie key factor 
in capacity growl h, spokesmen 
add. Company profit margin* 
arr now starling l«» expand, after 
heing squeezed last year by 
weak investment returns, rising 
claims losses due lo inflation and 
the need l»> maintain fixed 
asset-to-liahility ratios under 
Government .solvency regula- 
tions. 

Earlier concern that fiiiure 
rulings of iho Anti-Inflaliun 
Board, the agency set up In 
administer Ihe federal Govern- 
ment's wage and price controls 
programme, would hobble the 
return in profitability through 
pricing increases is now waning. 
Royal Insurance Group uf 
Toronto. Canadas largest pri- 
vate insurer, which late Last 
year said it would cut back us 
now business commitments 
pending clarification of ALB 
insurance pricing restrictions, 
has now rescinded that decision. 

A. A. Horsfnrd. president lor 
Canada, says Lhat the company 
has budgeted fur an increase 
in net written premium income 
iu 197H uf more than 3100m. 
over last year to about S3 85m. 
“ We plan tu operate at maxi- 
mum capacity this year and 
will write as much business as 
we can at.ihe proper prices." 

He says the company is con- 
fident that the ALB has a greater 
understanding of insurance pric- 
ing systems as a result of recent 
discussions among Board mem- 
bers. officials nf the Insurance 
Bureau uf Canada and Richard 
Humphry s. federal superinten- 
dent of Insurance. 

Because the federal Depart- 
ment of Insurance is concerned 
with company solvency levels. 
Mr. Humphry's' input tu the AIB 
is expected . tu influence its 
assessment nf premium revision 
requirements. 

At the same time, there i> 
some feeling in the industry" 
that premium increases this 
year may be at minimal levels 
in the wake nr 1 974*6 hefty 
pricing moves that saw motor 
insurance rates go up by about 
an average 50 per cent, and com- 
mercial insurance premiums by- 
up to an average %) per cent. 

E. K. Bclion. president or ihc 
Insurers Advisory i >rcani.-ation. 
which represents* close to 5u 
major empatue.-., cxpecla that 


1976 premium .increases will be 
■* well below "' 1975 • increases. 
“ Our statistics clearly show 
that the industry's vigorous 
efforts to get insurance to value 
on property coverage has 
resulted in large rises in written 
premium income to most com- 
panies. 

•• in addition, the premium 
increases taken last year have 
proved io be more than 
adequate. The companies bit the 
bullet and introduced the large 
p re mi u in h ikes they n eeded 
following the record under- 
writing losses of 1974.” he says. 

Despite company assurances 
of a widening market capacity-, 
independent agency forces con- 
tinue tu complain of market 
scarcities fur sump types . of 
coverage in parts nf Canada. 
These pockets include property 
and commercial vehicle insur- 
ance in Alberta and Northern 
Ontario, residential insurance 
in northern parts or the Prairie 
Provinces and moior insurance 
coverage in the Atlantic 
Provinces, especially in New 
Brunswick where the Provincial 
Government plans tu implement 
a comprehensive, compulsory 
nn-raiilt system later this year. 

Premium increases are also 
expeiietl in motor and some 
property lines in Saskatchewan, 
Manitoba and British Columbia, 
where Government- run in- 
surance plans operate. Drivers 
in British Columbia face heavy 
premium increases for car in- 
surance after the Insurance 
Curp. of British Columbia re- 
ported a deficit or 8181m. for 
fiscal 1975. 

Emphasise *- 

However, most company man- 
agers emphasise that any 
premium increases in com- 
mercial. residential or motor 
insurance will fully comply with 
AIB regulations. 

In life insurance projections. 
Canadians' traditional love for 
life insurance shows no sign of 
cooling in 1976 following a 
record growth in premium in- 
come. life assurance and 
annuity -sales and company 
assets last year. 

James Lewis, president of the 
industry-wide Canadian Life In- 
surance Association and presi- 
dent for Canada of Prudential 
Insurance Cn. of America, notes 
that the same treads that 
brought a 20 per cent, increase 
in sales in 1975. compared with 
'the previous year, are expected 
to continue as the public in- 
creases its coverage in times of 
inflation and economic uncer- 
tainty. The only dampening 
factor, he sayg, is the as yet 
undetermined effects of future 
AIB rulings on life insurance 
pricing and company profit 
levels. 

In 1975 premium income rose 
tu $3.45bn. from $3.1hn. in 1974 
on sales that increased to $33bn. 
From S27bn. Industry assets at 
December 31, 1975 were 

S23.4bn., compared with 
S21.7hn. at the end of 1974. 

A survey of the investment 
transactions of the id largest 
life insurers during 1975 shows 
that they increased bond hold- 
ings by S650m.. compared with 
S403pi. in 1974. while share and 
property holdings rose by 
StfOOm. front $2 18m. Mortgage 
holdings showed a gain of 
S550m. 

Mr. Lewis said tin* life com- 
panies plan to commit an addi- 
tional WOum. in residential 
mortgage loans in 1976 in 
response lo lu 'using initiatives 
by the Federal Goiernmenl. 

Lawrence Welsh 


negotiated rates and increased 
competition that would probably 
reduce the number of Anns in 
the business. Chairman Arthur 
Pattillo says he is uncommitted 
and wants to weigh arguments 
from both sides. Those favour- 
ing negotiated rates say that 
system is more truly competi- 
tive and efficient, but their argu- 
ments are more philosophical 
than practical. The one thing 
negotiated rates could do is help 
brokers compete for the Cana- 
dian'trading in Canadian issues 
listed on U.S. exchanges tbat is 
increasingly being done by U.S. 
brokers. 

Those who want to keep fixed 
rates say the existing system 
has worked well and that the 
effects of negotiated rates could 
be disastrous. One wotry is that 
they could lead to price-cutting 
by the big. integrated, invest- 
ment dealers, which would driv.e 
snme small and medium-sized 
brokers »»ut of business. 

The fixed rate proponents 
raise a number of other ques- 
tions. What would negotiated 
rates mean to service for indi- 
vidual investors? Would the 
market he dominated even more 
by institutional investors? What 
would happen to trading 
volumes and investment deci- 
sions? What would happen to 
equity financing for small oom- 
panies? These are questions 
the OSC wftt try to have 
answered. The overriding con- 
sideration. as expressed hv 
■Robert Morgan, a former chair- 
man of the TSE, should be: 

What do we need to maintain 
a strong, viable market system? 

In contrast to commission 
rales, automation — in principle 
— is readily supported by most 
brokers who believe that their 
industry has a future, regard- 
less uf possible structural 
changes and the usual puiitical 
and economic problems. The 
TSE has been pushing ahead on 
computerisation in two main 
areas. One is a computer 
assisted trading system < called 
CATS l and the other is a 
Canadian depository for securi- 
ties. Both are in the early 
■stages of operation. . The 
CATS programme would even- 
tually lead to a system of 
matching buys and sells for 
members of the TSE and, per- 
haps. all Canadian exchanges. 
The depository is a computer 
record of stock and bond hold- 
ings to be used by institutions 
and individual investors. Both 
are designed to reduce the cost 


of people handling paper, but 
matching new technology to old 
business . practices has been 
frequently frustrating. 

A total of $1.3m. will be spent 
on the depository over the next 
three years. An equivalent 
amount has already been spent 
to get it into the first stage of 
operation, and most of .that 
money has come from invest- 
ment dealers. Eventually, up- 
to-date records of ownership of 
all types of securities will be 
maintained in the computerised 
depository, although individuals 
who still want paper certificates 
will be able to get them. 

CATS represents an even 
bigger challenge, and its 
development is being financed 
solely by the brokers through 
the " TSE. Fortunately, the 
exchange has been able to sell 
to its members one system 
developed for CATS — a com- 
puterised market information 
service. This syslem. called 
Candat 11. provides, a wide 
range of information quickly, 
including the names of brokers 
involved in block trades. It can 
also be used for industry -related 
calculations such as commission 
fees, with the appropriate, 
adjustment for currency ex- 
change rates. 

The Candat II information 
service is only a portion of 
what CATS may eventually pro- 
vide. One adjunct could be 
record-keeping for individual 
brokers if high security stan- 
dards for such information can 
he met. 

Computers 

A fully computerised trading 
system is wrapped up in the pro- 
gramme to develop a Canada- 
wide securities market, which 

has been undertaken by four of 
the country's exchanges, led by 
the TSE. and the Investment 
Dealers Association of Canada. 
A Canada-wide exchange will 
peed something .like CATS to 
work, and the participants will 
begin examining the TSE's 
system tins year. Even if the 
various regional exchanges agree 
on the project, consent from the 
provincial securities commis- 
sions will also be required. 

The rivalry that exists 
between the stock exchanges 
could stall the national trading 
scheme, just as it led to a 
collapse in January of a plan 
to handle- options- to buy 
Canadian stocks through a com- 
puterised clearing corporation 
that would have been jointly 
owned by the Montreal and 
Toronto exchanges. 


The deal fell throu 
because Toronto was • 
with Montreal's comp 
and partly because 
initial splitting of tl 
options Toronto woulc 
got the lion’s shan 
market that it has 
trading. As a res 
exchanges are applyt 
OSC for permission 1 
options markets, if 
ahead alone, the 
undoubtedly be 
-among investors 
options, unlike stock 
lie traded wherever 
listed. There, is so 
among brokers that 
jointly-owned Canadii 
market can succeed. 1 
of well-established 
companies do not trad 
volatility o£ many U 
and it is volatility th 
interest in options. 

The struggle among 
exchanges is notably 
because cadi is 
mainly by the same 
the brokerage indi 
every need for co-ope. 
efficiency in view of 
losses. The average 
daily trading on tin 
1975 was $16.3m. — l 
$l7m. a day lhat brol 
necessary just to br 
Jn 19 74 the average c 
of trading was Sl7.9ti 

The $4.1bn. total 
trading during the ye 
lowest since 1970 
469.6m. share volunn 
lowest sipce 1960. In c 
with 1974, trading v 
dined 9.6 per cent a 
volume was down 1?/ 
Membership on the 
dropped by six^o 76 
year, mainly becai 
brokers were squee 
daily and had to m 
others or wind up t 
nesses. 

A seat on the exci 
bought for only 8 
December and the lug 
paid earlier in ihe 
only $39,000. Ten s 
sold-— the most in 
except 1969 when i 
were created. In.otl 
poor years seats iiavi 
more than $100.000.. 

In trading during 
industrial index wa 
cent higher at 'the c 
year, while the oils v 
per cent and the, bt , 
28 " per cent, "frbm t 
depressed levels. On] ; 
index lost ground, dm * 
cent. 

Timothy P; 
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Barclays 

can help you d 

better Kttsines 

in Canada. 


Barclays Canada Limited, a wholly 
. owned subsidiary of Barclays Bank 
International, offers a comprehensive 
range of services to corporate 
customers, including import/export 
financing, leasing, and general 
corporate short and medium term 
lending in Canada. 

Enquiries will be welcomed by 
Barclays Bank International Limited, 
International Division, 

168 Fenchurch Street, London 
EC3P 3HP (01-283 8989) or, in 
Canada, by our offices in Toronto 
and Montreal. . 


BARCLAYS 

Canada 


The one international bank for 
all your international business 

Toronto: G. D. Farrar/ Vice-President, 

PO Box 377, Sui te 3505, 
Commerce Court Vfct, Toronto, 
Ontario M5L 1G2. 

A Iontreal : M. J. Ma uger, Manager, 

Suite 1923, 1 Place Villc-Marie, 
Montreal, Quebec H3B 2C3. 
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upswing 
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■‘"'^tremdy bright* conung^a^ it or more. for fusHs to. apply to- 
-»«-.after^ * ■ ■disastrous 3974, wards; those .‘loans. The experi- 
; aea profits .suffered because eriees .of. 1S74 have led to some 
• aiiumber of cyclicaiMusury - 10 v^Utnn 

.. mi . . TTiramvar - ihe tfmper iudUStry -practices, 

outlook £ .Hooded-. withTc . yipating .rate commitments 



m- 


■n t 


he made until the money actu- 
ally- leaves the vault shifts the 


m-anune . andithe 

:<tf thie BanJt;Aia~Jji 

of -rising rates away from 
company to -the hor- 

- r.*?* y j* rf'nwiw! Aud more care Is being 

'■"■■■ ~ matching maturities. The 

idicate: *«*■£ -unmmutoMe-. .^wps should mate the trust 
•" • 1i > , end:: »lqiogt *lr ^tors.ef the ; n ^, IK tT -^ aomewhat less prone 
1 ^usinoa -.- - showed ; . improved ^ fluctuations in profit during 
;. srenuev and ‘the^ fcrec^t '-i& 'pgj^Qgg Qi Economic downturn. 

■ ■ *- 

■• •■ »*1* country’s 13 largest trust SjL^S^S* market 

Dmputies i' showed’ 1 * . profit domestic real estate market 


i crease of -74. 58 per cent over P Jare - 


Trast companies have 
become aforeetobe reckoned 
.with in Canadian real estate 


» •. urtunea (hinny, J87 5 Wtt -dno » ■ j t, ■ vr n e 

* . . irt-,i— l„[ Jni M a*iJt«e**TT’e ^stii&sted one-balz of .all com- 

^ ^ tff * virtual standstill because 

: ' o^ high mort^as'e interest rates 

« y. aced with ispiffly* jrismg costs ■_■ ■■ ^ 

. or deposits, brought mk part- “d reluctance on the part 

.:; . ■•taandalJMetBeSns^r ? r » ro P ert,ei 

‘ hat -was the result .rtff ihe - . "Despite continuing buoyant* 
federal • tiov enxm MW -tijgit ■& real estate and predictions 
*' "noney policy.:.' ••- ‘ t ^ v :' ; - of interest rate stability, how- 
.i7 A fcout •- thr pmtt-jfinU.;-. wm. ever, trust company, fortunes 
smners driiwQstttitiKl ' a'.reluc- sre not ^boundless. At present, 
,f tance to tie up money fw: long they \faee a rather uncertain 
../periods. Since trugt^cum pMiiea period during . which the 
'• ■ '.try to match the .maturities of Anti-Inflation, Board sorts out 
‘ ’ funds they receive on deposit; how it intends to regulate the 
with, what they lend, the -indite- ■_ profits of both' the banking and 
try .faced..* .5hprtfidl_-in..the trust industries. 

.. -amount of long-term; moiiey it In aggregate -terms, trust 
- bad available . to :'meet; loan company profits *re miniscule 
■ . commitments. In’ .Canada,, the beside those of the banka. 
: bulk of trust company 1 lending Profit of Canada's 13 largest 
is for residential and ’Cbm"mer- trust companies during the first 
rial mortgages with a term of nine months of 1975 -totalled 
i.. five years. .-. „ 7;. $54.4m.~ For the banks’ year 

. Many trust companies found' ended Oototmr 31, 1975, aggre- 
themselves with mortg^es; opt' gate profit was $419 Jm. hi the 
standing; earning between 9.5 public's mind, the subtle dif- 
and 105 per cent . during / * feteoce between the Atodary 


role of the trust company and 
the broader lending activity of 
a bank is lost when both 
groups show such startling 
profit increases during times of 
economic stress. 

While the problems with AIB 
are being sorted out delicate 
negotiations continue behind 
the scenes in Ottawa over re- 
visions to the country’s Bank 
Act in 1977. Although trust 
companies are not directly 
regulated under the Bank Act, 
their role in the economy is 
directly dependent on what 
activities the chartered banks 
are allowed to engage in. 
Basically, the banks want more 
authority under the new Bank 
Act — much of which could come 
at the expense of trust 
companies. 

Endangered 

In public and in private, trust 
company officials say the indus- 
try could become an endangered 
species if the Government 
grants the banks all they have 
asked for when it amends the 
Bank Act next year. Trust com- 
panies would not be able to sur- 
vive when forced to compete 
alongside the bigger and more 
powerful banks, warns Kenneth 
White, president of the Trust 
Companies y Association of 
Canada and president of Royal 
Trust Company of Montreal, the 
country’s largest trust company 
with assets of $3.2bn. 

Basically, chartered banks 
want trust powers, which only 
trust companies have at present, 
but excluding discretionary 
management on behalf of 
clients. The banks want to 
engage In certain fiduciary ser- 
vices, including the administra- 
tion of individual tax shelter 
plans or home ownership 
saving plans. "We can’t let the 
whole of the business fall into 
the massive hands of the 
banks," Mr. White says. 

Clearly, the banks want access 
to the lucrative area of con- 
tractual savings for retirement 
and home ownership for the 


additional pool of funds they 
provide. But for trust com- 
panies. the issue runs much 
deeper: they are openly worried 
the banks will usurp all trust 
functions in the future if they 
are successful in getting into 
the area of savings plans. 

They argue that a potential 
confljct of interest, both 
economic and legal, exists that 
may hamper a bank's provision 

of banking services. Provision 
of trust services is not a “ true 
banking function and is in fact 
incompatible with it” the Trust 
Companies' Association argued 
in a recent brief to the Govern- 
ment on the subject of the Bank 
Act. They also argued that the 
market is adequately serviced 
at present and a further exten- 
sion of trust functions to hanks 
would represent an unnecessary 
duplication of services. 

Put into perspective, some 
trust company officials also want 
to intrude into some of the 
banks' traditional fields, such as 
commercial lending. Mr. White 
argues that trust companies 
should not be allowed into com- 
mercial lending, as this could 
lead to a conflict of interest 
situation, which he would Like to 
avoid by ^ giving the banks 
trustee powers. 

The fight between the banks 
and trust companies has a couple 
of imponderables. First, the 
banks have a long-standing 
reputation for having well-oiled 
access to senior decision-making 
levels within the federal Gov- 
ernment. This might have upped 
the scales m their favour in 
previous years. 

But, in the eyes of the public, 
the banks have become greedy. 
There is a growing acknow- 
ledgment -that politicians might 
just choose the present time to 
crack down on the banks and 
use them as a whipping boy for 
many of the economy's past 
failures. In this case, the banks 
might be the losers in this epic 
struggle. 

Patrick Howe 
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— MANY Mu AjAI, ' fund* .fa stocks. Stock markets in the 
Canada's $3bn. 'plus...' mutual U.S. out-performed Canadian 
Rind industry. matte; goodlff^hs-maikets' last .yeay .and bo far 
in net asset value. peT shja’e.'this year; and some analysts 
thanks to toprovW' - st»dt ■tmup- -expect .'that trend to continue, 
kets io .1975 veimiff 1974. : But " Mutual funds also could gain 
some &nd inahagers indicated popularity were brokerage com- __ 

flthat redemptkaifi nevertheless mission rates to become negth These are invested in either approach to the market place.” 

_ r-exteeded sales«Q ftat the- tiabl e and. competitive rather savings or term deposits with Manv _ variptv 

Inmnberof aharesm ^ indi nc ^ than fixed as they now are for relatively high interest rates funA \ to a „*** 

- '> 4ji ‘ d « rs of*®** than $500,000. The. which are adjusted regularly to Jj on of ^ ^ 

I l$:lM'^.nfiWtlOiis--^'dVereaoe between commissions reflect the market, and which Ji Testors t0 olav market swings 
detnpticdk 4hinas sales); totalled paid bjr Institutional investors guarantee no loss of capital — h chifHnp f^nm ° 

*7 Aflni'- ttf Axic* .. ' ku :«<k ft., eon nnn oy Snilung rrom 


savings plans — RRSPs) and, 1975, says Mr. Goldring, is that 
most recently, the down pay- the industry has been reduced 
ment for a first home (through to the strong members, and 
registered home ownership growth now depends on “ how 
savings plans — RHOSPsl. they differentiate themselves. 

The big growth area has been not by their sales force but from 
deposit and guaranteed funds, their structure and their 





$74.6nw M .teast Such as funds. . and by indi- at least for the first $20.000. ^^rnin^i l ° t^- 

vaMUy widen, which is hisured in the unWely ^ ors syndicate of Winnipeg. 

^ u t f a ^ ng K . 1 financial the giant of the industiy. as well 

investthrough funds, tion fails. ^ GuanJian Growtht United 

end nf iws, the - °S?^ 0 ,S e ^^ eS - Those funds have an edge Funds Management, AGF Man- 

Canarfian Hotuil told beunxigs ia May over many mutual funds be- agement and Eaton Fund Man- 

W.^ircuss pros and cops cause they charge nn front-end agement are among the largest 

SSUS?. ®«S^iS ! S oateome “ f “ ^ «»>« ™ ram '“'° n <*««»• 

$1.8bn. which compared with 

S Strides - ^ is a 

But stronger markets , could 


,, n o nf AGF this year introduced yet 

S ™ i^n. b«;,,K 55»r new fnnd. probably 


Canada's first short-term money 
market mutual fund. It is along 
the same lines as funds intro- 


good 

sales tool and because they 

at first tempt more redemprions ^- Warrtm Gddtte. whe Ms effectively riuninate the risk of ^ a few yeaK 

than sales if investow deride chamnan o£ the CMFA and capital loss, 
to take their profit whe* 8>ety president of AGF Management Trust companies also offer 
can. (In recent years, ' r^emp-"# -Toronto, says 1975 was not- equity and bond funds, which 
tions have- largely reflected -*^ 1 ® - f 01 three developments, again charge no front-end load, 
re-investment in safer vehicles Ffast^tt waa a year when the Royal Trust Company 


ago. 

Third, the size of the indus- 
try's direct sales force declined 
"of further in 1975. to about 1,200 


who sell funds only, but 3.000 
who are dual-licensed to sell in- 


such as term deposits at finai 6*riks .and //trust companies .Montreal's M (for mortgage) 

rial inrtiStions, ftlid m- vehicles made big^tri^s in feeinanagM Fund has been the most h^r^h^n 

oromisinE a surer capital gain, funds . industry, particularly cessful, with assets of $364.3m. surance as * ell. wales hare been 
jnS-SiSw.'vtt contractual savings plans, at the end of 1975, or about a to sustain a large force, 

have escalated ffounatiodlr.). .The Canadian Government has. third of all trust company- 
Already, some fund managers offered investors' tax conces- managed funds. Trust company 
are reporting: inttea^ interest boos for', .the purpose of mutual funds are called invest- 
to equity funds v* hut,nartic»ft.fitiancipg =. their . retirement ment funds, 
larly those invested: ia IJ.S, (through registered retirement A second characteristic 
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too weak to sustain a large force, 
and many funds, including AGF. 
sell through brokers instead. 
Eaton and Investors, with their 
extensive product range, are 
0 j among the few exceptions. Eaton 
has a salaried sales force which 
is dual-licensed to sell through 
22 Eaton department stores, 
while Investors has commis- 
sioned salesmen who sell 
through its branch offices. 

Looking at the performance 
of funds in 1975. there is a 
startling contrast with 1974. A 
survey in the Financial Times 
of Canada, a Toronto-based 
weekly, showed that the net 
asset value on a year-to-year 
basis of funds that ranked 
toward the bottom in 197*! 
ranked first and second in 1975. 
and a fund that ranked first in 
1974 ranked 133rd of 134 in 
1975. 

The Canadian South African 
Gold Fund, which invests in 
Canadian and South African 
gold shares and in gold bullion, 
nose-dived to 133rd spot Still, 
fnr the five-year period since 
1970, tiie fund experienced a 
115.2 per cent. gam. which pul 
it close to the top performer. 

The Canadian mutual fund in- 
dustry expanded rapidly in the 
late 166ns when slock markets 
were climbing quickly and 
short-term gains comparison? 
were a strong marketing aid 
for over-zealous, hard-sell sales- 
men. Tne collapse of the mar- 
ket, beginning in 1970, shook 
the industry, and the CMFA 
ever since has been trying to 
resurrect the credibility or 
funds. 

Jane Child* 




The biggest 

bank in Britain 



in Canada 


National Westminster Bank is the biggest bank 
in Britain and in terms of deposits the 7th largest bank 
in the world. 

in Canada its financial subsidiary is NatWest 
Canada Limited. 

So in addition to.offices in other majorfinancial 
centres of the world, and the most comprehensive 
branch and service coverage in Western Europe of 
any major British financial institution, we can offer 
service to clients with business interests in Canada 
or indeed to Canadians with business elsewhere in 
the world. 


A NatWest Canada Limited 

A member of the National Westminster BankGroup. 

Director and General Manager Eric T. Young, 

Head Office: 11 King Street West Toronto, Ontario M5H1A3. 
Telephone: (416) 869-1410.Telex: 06-2257a 



Living up to its reputation. 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
890 branches, we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing for 


Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with ns 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations* governments and 
banks. 



Toronto Dominion bank 


where people make the difference 


World-wide assets exceed CAM S13 banco. Head office — Toronto- Dominion Centre, Toronto. Canada. 

Regional Office - Europe and Africa: St. Helen's. \ Underehab. London EC3A 8HU. Telephone 01-283-0011 
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I7M 

15J 

:<u 

251 

2 iw 

1J 

ISA 

15J 


5 A 

w‘ 

"i-l; 

•u*.: 

1751 
1M 
ISM 
If-.'.! 
2 \ 


“ShoriR” i Lives sp to Five Yearyi 
15A TtKNir* $;BC IPI 6 }?_ 98'U 91 659 

1 smetnry 4pc 197»t 98h- 2ol 4.04 

i4D Treasury lOijpe I&TOt- 101,’. Til 1038 

19S Trcuur- Pjpr JSrrj!_ 98A* Z2 6.37 

15S fclre;nc3pr74-TT_. 17\it 92 3.0. 

KS Trearaiy HL-pc T7ft 103.1 rt 1S21114 

iINTrearuryiJpcTTJt V3“ e U013.M 

SOD Transport 4pc 72-77 94,111114.24 

ISSTnasnrrflpcWIHi — 9355* 9Z 910 

14 J Ticsnui:- lOL’PcTStt— Ml’s BU 1030 

2SS EichHjner5ir T&-7Btt. 934]Jii O.Z 5-57 

9S Treasury IlNpr "TO- 103,1 « 22 1 U 0 

ITS Franny 3pc TO E&to* 91 339 

26S Flerfnc^ipr 74-79 B 8 '-n! 181 4 80 

. IN Treasniy IflSjpc TO- 100,1 25.9 18.4S 

IN Ihi MU; 1SW.V — — 1004 - 10.48 

15N Qrclnc2>jpc 76-79 — B7>„ 9.10 4.02 

3S TrcaaoiyOro lK»Jt — 96,1 261 9.32 

14N Tram rv £K jec HC. — 96,'. 810 986 

I4N Treasury IFOO'A- 96, i 110 9.56 

15D TreonjrySrt’r'iT-®— . 86 10.11 4 07 

I5DF.Jmfim5Ufr'»SC- 87^ 1011 6.02 

lEJITiemirvIl'iirlOTI - 1U<& 9I3U.14 

Five to Fifteen Years 
lSAfTrarar* 3 : .«iw 7981 _ .1 84** I 91 

15J Crfirfw'ftl-IES . — I 921; I 9 K| 

J7S T rWMirr I 2 pr I HO T? .. 

jw Rin<tresia>c , s:-64e- 
13.1 Trw-aij ‘^■fr K-WlJ- 
I N FniuSarS.»v '&S7S . 


11 


!5J 
13 D! 


Tronsp'ftt Sr< TR-P3 


lFOtTr^aniiySirTSlB 


Treasura U?pe lf9*S— 
T.-rj-.ao^.STEDj; — 


84^ 
92U 
102 Urt 
7?i* 
£6 

74 

75 to 
491; 
571. 

100 la 
733 4 


25 

22 . 12 ] 

25J1 

89 

1011 


9.05 
10 33 
612 
8.99 
15.20 
11.46 


930 1 

Vox 

817 

5 M 
9.27 

6 54 
7.40 
947 
982| 
8 Or 

20.11 
6.74] 
ao2[ 
10 41 
10 41 
749 
lO.Ofej 
1056, 
1057 

7 36 
888 | 

10.62 


724, 
1047 
1L32' 
943, 
10.99 
10 92 
U. 6 &I 
10 44 
11.53 
13.22 
12.46 


DMfcs* 

Nd 

MaSJ.D. 
FJMjrAu.N. 
A Jy.OJa. 
May Nov 
OJaApJy. 
FJIyAoN. 
July Jan. 
July Jan 
J.ApJy.O. 
ApJyQJa 
F.MyAuN. 
Apr. Or t.i 
Jan. July 
MrJeS.D 
FMy.AuJM 
MrJ&S.D. 
HrJe.SLD. 
June Dec 

June Dcr| 
MJe-SD. 
ScDcUrJu 
F-MyAuN. 

J ApJy.O. 

Mar. Sept 


Sock 


[Ust Dif. TTd 
| a Gran Pw Gr’a 


DtrMeadi 

Pad 


(hrr Fifteen Years 


50lFuiufin?N,pi'Fi9ltt. 
ZS.t. Treasury l£',pc Kt;_ 
141 Treasuij l»-prKSt_- 
J4J TrrjLC Onr lC93 - Aa. 
15S Kua&nClipc ISSSi — 
37, \ Trrasnrv ape 
IN Gk^x: HJ5. 


li SSI 


i:t 

tfj 

141 

f.\ 

!P*.f 

SOS 

IF 

:j 

1A 

5.A 


\r * 
ml 

Sit 
M-AJO 


IfiNffmain 1 il'iir 3Sit_ 
lSSiTrcasuiyPpc Sff96jt_ 

tit Hedp Sjr fiOtSO 

Tnw-ury lT*pc 

DftlW.'SrWA' 

Treasury a'*jK U97S-. 
TrituorrH'ipr S5-a^t 
Tr«rtir>-9..pc 

rUiufrnj'S.'FCl^M 

. . '7m.nr% Apr TC-O^t _ 
I?.4fTw.vuir5i.pr M-12R. 
ssjmciLwT'xpeKlte. 

Undated 

fwob^r 


isN 

INi 

1 M 

Ml, 

PC* 


1A 


15.F. 

SM. 


ftitLcanUrpctt- 


*|E1V 31;|C til Alt 

tTrrasor. 1 3pc 66 All 

]C«3rH.« 

10 |rrcasnr> 2 i:pr — 


58*3 
96 J* 
94 ’ 4 
W, 

■rf* 

343j 

9774 

69--,»l 

33 

W« 

99', 

66 ? tt 

55ii 

72-n 

29-a 
63 ti 
41bad 
5»“j 

Z3T& 

26' c 

26-^al 

22 V, 

ITs 

ir^d 


19(1031 
1612 1337 
812 13.47 
- 1333 

92 1130 
13.10 12.78 

S9 3.89 
9. in 13 56 

93 12.95 
2i£ 9.02 

16.1213 68 
- 13.72 
26113 06 
25912.64 
9121335 
S 12 11.89 
19 13.41 
2215.21 
22.U113.56 

29.HM.00 


12.23 

13.44 

1332 

13.43 

12 75 
13.31! 
11.78: 
13.61 
1343 
11371 
13.70 
13.721 
1350 
1334 

13 52 
12C 
1357 
L357| 
13.61 


BkJfenfrealE — 

12 l 8 

281 

96c 


Sk.NoiaScto.E-. 

3Ha 

3012 

si.« 


Ml Canada 25e — 

341, 

17 ]J 

53.44 

— 

itr* Valleys 

12 to 

531 

10 c 

— 

Bxascaefl 

rim Imp fft. S3 

930 p 
20*1 

» J 2 
29.11 

sSLUU 

SL28 


'ao ParificS 

12 ij 

72 1? 

Win: 


Dft4pcrM>€IOO_ 

28to 

17 U 

4 fl c 



aillOilCanJ 

24toJd 

232 

SLLtJ 


Hawkw Sd CMg_ 

590 r 

17 12 

36c 


HolDngerSS 

24 

26.1 

SL80 

— 

ffortsrai'sBOT 0 

!3m 

17.12 

60c 


HudJLOilG S2*j 

a*» 

2412 

S1.40 

— 

ImpenalOilij 

InL NaL C». SI 

18Ij 

2/3J 

80c 


710 pm 

U 

80 c 

— 

InL Nickel ll . ■■ 

23 

112 

5140 

— 

Haws Ferg d 

2 D- 1 , 

62 

SLOO 

— 

Pacific PcLSl 

22 +a 

812 

Stic 

OTOTi 

Place Gas fl 

26 p 



— 


Rio AH ran - 

26 

4 1Z 

SLOO 

— 

Royal Bk.Cho.S2 

22 A 

211 

SL28 

_ 

SehramCaCSl 

22 Vre 

232 

80c 

— 

Tar. Dan. BL SI — 

14*2 

332 

70c 

— 

Turn t Cai. Pipe XP.-c 

940p 

S>.12 

72c 

— 

WhiiePass 

735p 

262 

♦35c 

— 


0 

5 

Z 

3. 

13 

20 

2 1 

3.i 


Jan. Jutjr lanerH-Cj 

April Sept. Jarris(J) 


Apr. 

Apr. 

Apr. 

July 

July Dee 
Jan. May 

21 } UK Nov 

July 


Nov. leanioesSADjO. 
Nov. i'nsnC. Eauip-- 
Aug. J'B 3 on Bled SQp.. 
Jones Edwt (Op. 
Jonel Prop* lOp. 

Kenkari I 0 p_ 

SonUM-P.ilOp— 
Lafarge S_A FIDO 


jn Jan. Augilsfareetire. 

54 Nov. Juna?-*— •**—*" 
2 .q Jan. Aug? 

2 j Apr. Dec. 

17 * u \? 

_ July 
L 9 Mar. 


S.E. List Premium 509t (based on S1.995S per O 


WvMBMb 

Paid 


ttBANKS AND HIRE PURCHASE 

ifN 

Price 


Stark 




Dh- 

Net 


Mar. 
Jan. 
Nnv. 
Der. 
Aus- 
Apr. 

. . . Feb. 

CvrlGri|Pre| Aug. 


lain 8 lJahD)*A' 
Laihaiz Jj»£ 1_ 
LawdonfMnl. 
Dec. UimsicrfW.I-, 
Nov. Leaderilusli lOp. 

Aup. LerlaodPani 

5 a| Nrw. June Luley FJ.C 
iy| Feb. AoE- MnerC.lfrhlOp 

Dee. June Lavdm Brick 

371 April Lovell 1 Y.J.I. 

jjlJan. June MrNaU Group _ 

"* Aue HsOTdfcahns.- 

J one Maliiasoo iWml_ 
May MandniH]dg)_ 

Mar.|Mariey 
SepL IfarsballrfEllx). 
Aug May 4 Hassell 


Aug. Mar. Alexander* D £l. 
May Aug. Aleanene FI. 100 
Oct. June Alien Harr e> Q.. 
Dcc. June Aiiiedlnsh 
April 


Jan. July. 
July Jan 
FJJyAdift. 

April 

July Jan 
Mar. Sept, 
Sept. April 
Aur. FebJ 
June Dec 
OcL May 
APJyOJAj 
Aojj. Apr. 
Dec. July 
Jan. " 
Jan. JuM' 
Mar. OcL 
Jan. June ! 1 
Feb SertJ 

Mpy 
March 


i Anglo Cos tnl 

.\rtm1hci, ' L £1 „ 
AnsL&\ 2 ri_ 
Back.4nw 53 IS 
Bfc HaproIimlU 
Bk. I reland O - 
Pa I0pcCv31% 
ibk. Imrm AIIl- 
ELLamu ilTP£l 
Bt NSW. SA2 — 
Rank Scotland 21. 
Rankers VVilO.. 

Barclays £1 

BalcriunanB— 
July drum Sb.plri □ 

CalerBltler£l 

Cedar HI djre. 20p 
Clive Irid'nt 2Dp_ 
C«an I Ao» (SAIL 
Cm'iH DHUW- 
K~hga Hbk KrlOO 


J bu . MariCm nlhian Wp- . 


2710 


24315.12 


13.46 


14.011 

13.71 

14.01 


* * INTERNATIONAL BANK 

ISA ISpc r«rk 77^2. | 72"; I 1611 6.91 

SP Jape Sark 1 KR I 99’»| 2 l} 8.05 | 


IK 

:-m 

::f 

r.\ 

rp.».i 

KM 

TOM 

ISM 

JUO 

:r,F 

1 A. 

fF 

r-*-i 

I5J 

tt.t 

1CJ 


l.V 

IA 

3»Dl 

11A| 

i5i 

KV 

*50^ 

ISN 

ISA 

10 

8 A 

I5?J 

15.1 
IIP 

10.1 


'COItENJBATION LOANS 


IVJ.S.D. 
U !D 
ISM 
l'.'Mr. IPS 
153!y ISN 


Birm'honS'.ii; "7981 .. 

?ti>iiil 6 : .-rr "75-77 

EwiSje aVTi-w. 

b.LC 6 .pMFJ 6 

D-Tiiv.' 


rw ii'ipctt: 

HrttsMf 7M) 

UwT-fll'Peff'Tf — 

rvHjr.-wu 

Pa Reined 

L^n. rnrji Q.-n: 75-73 . 
rv'^pc'ftre — _ 
LCriipc 75 . 73 . 

PnM«pr 77-61 


P»51-jc TMti. 

Pltli-aPC'SaSO. 

Pa Sr-cTUAil 


. 71, At 0.x TMT 
1R3| IV.SUpc !5«9. 


‘I'cwcjrticiUjPcTMa- 
jW.vwrltlS;t.-lS». 


Sr 

1021 ; 

7C'; 

87’« 
25-’4 
90 
S3 
911; 
72i :«! 
65U 
574 
57U 

79> 4 a 

90i-«J 

ioi'j 


1 
16 1 
li: 
121 
151 
27 10 
2210 
1J2 
15 1C 
1 12 
12! 


61 

162 

1512 

1L11 

1012 

22 


IGi 


3055 

671 

5 81 
683 
73S 

12.70 

6 69 
737 

1140 
14 08 
722 


1411.74 


655 

7.53 

8.47 

971 

11.% 

14.92 


6761 6.71 
16 3 662 


10.22 


1500(12.31 


l!L20i 

10 . 8 : 


12.29 

1013 


June 
Jan. Apr 
Mar. Nov 
June Sept 
Jan. Junej 

Mar. Julv 
June Dec 
May N™." 


k'rwi France F95 
Dawes iij R1 

tiawnay Pay 

.F C.Finaice — 

Mrs Na. Iflp _ 

Do ffms 75-83 
Fnvor .Ini I0p.- 
Ga-rjnJNanl. — 
Hi bbs iAi_ 


Jan. JulyulleU Eros £1 .. 


March 
Jan Apri 


Ami 

Der. 

Dec. 


July 

July 


Sept. Mar 
June Nrw- 
Apr. Aug. 
Fch. Ocl 
June Dec 
Jan. April 
Aug. Mar 




974 

10.49; 
12.75, 
11.9! 
1C 54 
12 . n 

1L27 

1319 


Sept. 
Sept. Apr 
June Dec, 
June Dec 
Aug. D^c 
June Dec 
June Dec 
Aug. Mar 
Jm. Apn 




12.43: 

12.44! 

12.89 

13.6C 

1031 
U 90 
12.22 
12.04] 


Jari. July 1 
New. Jnr.el 


Jan. AprillSard’drharifl 


June 
Je S 
Sept. Mar. 
Mar. OcLl 
A Jy. O.J 
Aug. 


15 A 
1A 
1J 
IA 
11J 
rsF 
!aJ 
1\ 
15J 


1J 

rw 

r^.i 

15Xf 

2EF 

StF 

ISM 

1M 

:<a 

3CJ 

K.V 


COMTHONT , t‘EA£.TH & AFRICAN LOANS 


150 

IO 


2?A 

isr 

in 

15.' 


Aust.SfcTf-W 
•'Do M;je7S-ni - 
Dr »j[rI7-flQ ... 

^ Sljpc FI 82 


llW”F^.4p."107&« 

“‘•TV SpcTRRl 

l**Do 7i : w"8W» 

|fS»: Wt-dSypc €5-79 _ 
1 Dn CpcTOUl 


99S 

129] 

6.16 

S7>«nl 

29S 

626 

81 

2811 

682 

72lj*d 

296 

753 

3b to 

Ull 

4.68 

82 

281 

731 

71’. 

17 li 

10 75 

36 

3u#i 

— 

55 

1265 

— 


10.72. 

TL28 

1L97I 

12.01 

1030 

11.80, 

12% 


IJ, 

sin! 

wj 

isss 

31.A 

3IJ 

J5N 


310 


LOANS OHiscel.) 
.trie. ML 5t* J£MS — | 
A!p.wlP:,pr"fiF!H-. 

FFlIJpc’SI. 


l"in 14r.- 153 

ICFCefJ Ln. 92-97 — 
De 9x1577... — - 

Da lOar'C IS!I 

lSl-Mrt VSerlpc'D' — 

31D lyuif !TC I M2 

31D PawitbciiCVlnits — 
UKramar7pc75-7a 


47>j 

112 

10.54 

. 741; 

VIZ 

14 J2 

99Ij 

au: 

13.07 

1051; 

230 

13.73 

63to 

121 

14.98 

93t; 

1711 

97J 

99 

6 Iff 

1C 32 

23J>cJ 

1 *? 

1274 

83 

3.ii 

1089 

B0 

3U 

1142 

87i 2 

630 

8.00 


13 . 11 : 

14.70 
1325 
1330 
15 47 
13.40 
1340 
13.93 
14 10] Jan 
1430 

13.70 


FOREIGN BONDS & RAILS 


Intern} 


Prire 

Lw» 

Ob'". 

B«L 

Dire 

Rack 

£ 

to 

Gross 

ItrU 



(.VatrtfijjURIy— 

n 

gn 

_ 

— 

U 

U 

Dn 5]T ItvC — — 

34 

21 

R~ 

919 

V 

IJ 

P Tltn -P.it Va _ 

95 

5**' 

1' 



94 

21 

i 

G.21 


tr 

inrnt^lnc 4‘.»jr. 

193 

1J2 

912 

— 

r.i 

!N 


60 

J 11 

3*? 

C5.93 

tl" 

1 1 

fn. 3,<fan \-s. 

55 


i 

£545 

IJ 

IJ 


35 

1 III 


IS 88 

M.W t 


51 

Li 

?•’ 

f9U 

r\t 

sir* 

!crln.1«i;PCll7JS 

55 

1 ^ 

61- 

1450 

3; 1 

IPJ 

If 


73 1 . 

113 IJ 

7 'i 

13 60 

IV 

PntWffi-- .. 

, 7 1‘J 


9to 

13 86 

; i 

If 

larva 

170 

n: 

— 

— 

't. 

S’t 

r'ni'ir r.'.c. — 

67 

21 J? 

6 

11 20 

: \ 

litaff" Wtrr. . 

163 

Lit 

3 

IE* 

■ \ 

1*' 



15" 

— 

— 

; ' n_ 

,ur 

•til v; ;hbrt« 

551 

?i i: 

9 

11.11 

Mas l 


94 

li 

n 

937 

!*■% 


lro':ai.-..pr ITJ 

35 

IS.lt 


4 25 

li V 

A V 

li'ftiirif.'} I.rr 

70id 

«. £ 

31; 

7.10 


fa % DM 'Prices f.rlurfe inc. S premium 


fl.rldradt 

Paid 

V,-v MT*t9t 


AMERICANS 


Stark 


ILmII Wt. m 
I s j Gtbm CV 0r« 


"■pimiNr 

v.ji; *-r» 
V.- .til K I 


t'JIFSM'.nr PI 
■tnr.SI . ... 
trrt Spnacft*’- 


ftlkc toitl-.M i'-vp II. 

t'.r-v.r**- r-ii'.iic^-iis. 

•’ ?:■ Isiv-T" I'lHiLin'crii S5 

•TJ-SD Hedi HuriSa 

Jr. ■pji *> iinwii rFcr rikTi 
r i" AaN tlr.ii'WTiS.Cixnn Si 

\: 1 '■ PJr F.-.-'rraRh-.'.'i'ri’ S5 

VrJuSrlh- j'BMJ.d. . 

J \p !» i* I'C Fr 

r.Tr.'ii 1 arirrmtic; 53 — 
D Mr .tu S t'TrncrCrpSZ" — 
r 1*- V; r. •-JfrrpB.vrf 

■•pjv.vVj, "d.i ip.® Ini tr.-- 

! V,-. \i'N . 

*.ir tiSlv i"l>.'4».rr*i.-hSI - 

r.!r j n S r.‘ rim :.lrr f<-» 

x\» lu V" 

.Vs N r JiMylu- V . 25 

y.< V|\ V Itvu m ‘H DM — 

K‘f» Au \ jTri2,!<*r.3I 

V..J -Je.r. Ii'.vl* Inifc S*. 

■' 1 . A %'F'iiJi .Bir 1 • S«t>- . 

H:r Jc.S.t' li".xi'. I’lSb 

trj»»!. : .i Ji'rian: ill S3... - 
Mr Ju-S.r’ ki-:rs-r„Fn;’ ST.. 
*1 JiS'J it 'is! I-t iliWif'S - 

’ JcFi* 1 SB 

’•-JnSI* lr.vi.ti 57 




Ju Oc J A 

JlrJu^.D. 
F MyAnN. 
S.D1L-.JU. 
Mr.JuSD 
.Mr.JcSP. 
’IrJcSIW. 
AaNFlSy. 
MrJe.SD. 
JfrJuivlW 
J »n Je O 
M-lriiD 
Ja.lpiuO 
VrJc.S It 
M'Ju.SD. 

MrJeRD 
-iDjv.n j 

£’.■■■ Ap.'y. 


227.1511 8flc 
-p: 5"i 

35 'ml *2 51.7? 
21Wt 2*2 51.40 
32'mii :.I 

jftjl B4f 
3i: S2.^ 
. 42 52 CO 
?7i; 20c 

|24i: Me 
>1 1: 68r 
23? SI 66 
!^i: 52-24 
«.l 51.70 
62 52c 
131 52 CO 
11517 jI CO 
3?; 5230 
JV.l 51 52 
11:74 - 


(CiMfc D'l Mry 5p. 
IGnmUaiv. — 


OctlGniDnese Pat — 


hJEibrav. - 

iHiIi Samuel 

Pa Warrants. 

Rme Sin o52 50. 
ilessel 1 rbcc 

Jirc7.h''l4-i''£l_ 

r.eyieriniicacD. 
VjnCtSiJiSDp- 
ricinvart B L. .. 

LloytbEl 

Man»i Fin. J0p. 
,MfK-nr> Secs — 

'Midland £1 

Da Tyya-sj— 
Pa 93-98 . 
Minscr A*scts... 
Njt.Bk-.Au-aiVI. 
NiL Cm Grp.. _ 

Xd.WedEI 

!|Srhmdsn£I.._ 


Sate,- Walker 
Sirath S. Aub — 


(Trade Dev. 5 L50. 
DlTsl.BLAIr 50c - 
l" wen 1 X>.- tl — 

S)Q 

IWrileFarwiSS— 


230 

£101 

465 

320 

55 

1W 

405 

£371g 

31 

340 

£141 

22 

220 

620 

303 

£24^ 

308 

38 

175 

280 

Sf 

265 

£11^ 

£23 

8 

£24 

80 

195; 

43 

P 

13 

300 

51 

218 

25 

35 

193 

215 

121 

£14 

343 

BO 

195 

S3 

65 

127 

233a- 

34 

129 

300 

£83 

£77’, 

56t 2 

275 

75 

270 

365 

285 

25 

70 

410 

48 

365 

29 

£14< 3 

57 


1167 

®“ 

(325% 

7761 

9.7 

QSL56 

TllON| 

?T 

028c 

td31 


2U| 

bS 
m 

37 S 
12 
12 . 12 ] 

AM- 
L4| 

3.11 

& 

ail 

12J3 
61? 
2Jdi3S300 


ill 

nil, 

10731 

U1 

224 

19| 


1174 

77 

lit 

2010 

61D| 

28 


1174) 

166 

1711 


JU 

1.12 

131 

17.IV 


ta29 

C7J4 

14.40 

B— 

13.4 

Q24% 

cjirt 1 

QU% 


20JW^5 


0.5 
tl 57 


0.76 
gl3.3 
165 

9^0.74 


1169 

U.87 


3S4Q38c 


4.0 
76 42 

tLl 
. — -.g3i 

611 fl 73.19 
232 17.4 
4Sd325 
H 7| 276 


22 N 

li? 

1713 

17il 

iii| 

L32 


ill! 


29 in' 

121 : 


auo, 


LBl 


2.9 


11.47 

e 

12.95 
tQ13V 
2)4 
855 

, 8 - 73 . 
!bU73^ 
15.61 
th363 

Jy 1 S. 75 J 

2.61 444c 


* , 
15.0 


cQM^J 


261 17.16 
19.E B— 
23 9 Q96c 
213 T2.92 


Arr.|\tiritiuS3)p. 

Hire Purchase, etc. 


,11 


bSi 


7.BI 

3.7 
86 
5.2 

62 

37 

2.0 

2.81 

4.7 
f7J 
6.4 
5i 
25 
42 

5.8 
4i 

66 

7.9 

73 

35 

25 

3. B 

Tj 

, 10.1 

4. « 


Jan. 

lF7 lFcto 


(lean Bros 

July IfchriUeDiW- 
Sepl. MqreriMonLLi- 
Ortober tTUmy. 

— I Apr. Nov. StilliT (San 1 10p_ 

-I'.IOct. Apr. Mixcnicrrie 

221 1 Nor. May Mod Engineers- 
Mar July Hmk (A) 

July 
June 
Apr. Sept 
Aug. Feb. 

“ Feb. Aug 
— | January 
Apr. Dec 

103f 


hi*. ,, 


to 


U.OJtMJl 


L7| 


53 


Stack 
nL Timber. - 


38 Apr. OCLI 
2 _n June On. IreladEnutd 
4 7 Jan. July J5. Heidi ngsSp. 


MmrlaniJ).. 
Ne*artJiiO£l 
Nnnres Holst 
NdL Brick SOpt. 
OrmeDm. 10p_ 

Parker Umber 

IPboraix Umber. 
Jan. May(Po:biDS 
Mar. Sept. Rawlings Bias— 
T-I Jan. May JULC-. 

8,1 Mar. OcL Rcdland 

Resd&MaDik 

“ J OcL May Rfctds. Wall lOp. 

June Jan. Roberts Atflard— 
- | Feb. Sec*. 10p*. — 
Dec. July Rtrvlinsoa lflpf- 

July Km. Rtffro Croup 

| Nov. May Rubrrrid ... .. — 
Jan. June RugbjP. Cement 

Apr. On. SCBGronp 

Mar. Oct. Scot. Home In*. - 
Oct. May 9iarpe& Fisher. 
Jan. July Sieliab'r Price— 
Dec. June Smart UJIDp — 
Jan. Mav Southern Caa 5p. 
M ay Nor. fpwTW G. W. 20p 
N<h. June 9mtenG.10p- 
Jan. June Suromers(O.C.t_- 
Jan. June Tarmac SOp. 


Sept. June Twlor Woocktar. 
Nov. June rdburyCIgn „ 
Jan. July TraristArudd. 
Jan. Apr. Tnn l Wd-BSOp. 
Jan. July CBUGnmp_ 
Aug. Feb. VectisSmie I0p_ 
Dec Aug. VifauplanL- 
Sept- Mar. Ward RJdgK I Op. 
Dec. July Warrington — — 

July Nov. Wans Blake 

Dec. Apr. WcstbnckPmds. 

lOcL June Wetlern Bros 

Apr. Sept. Whalitng55p — 
Nov. Mar. Wblt'ghin 12>jP- 
Mar. Otl WigcinsCon. lOp. 
Oct. July WiksuiConnotiy 
May Wi mpQ- (Gcoi — 


Price 

99al 

24 

33>2 

45m 

138 

142 

26nt 

243d 

t- 

£30 

24 
108 
145 

8 
68 
11 
31 
55 
2 6 
62 
50 
57 
170 

r 

109 m 

107 
82 
87 

37 

63 
73i 
68 
21 
72 
40 
53 
81 
62 

53 
110 

"ft - 

80 

48 

25 
96 

108 
14 

64 
72 
28 
45 
27 
30 
75 

101 

8 

38 
36 

54 
12 

145 

39 
44 

172 
288 
238 
131 
182 
74 
23 
117 
28sd 
34 
112 
39 
77 
10 It 

26 
13 
47 
63 


lUftl Dir 

I d j NR 
2321517 
55 *2.32 
1711 Ml 
12.12 Utility 
£9 7.14 
3a.9*Q2Qr 
212 tl.58 
222 t5J2 
166 h0.83 
674 |L0 
7.4 0.67 
»10 1.71 
U 015% 
1711 tlS 
610 1 63 - 
1212 16.91 
474 »J2 
1711 415 
118 033 
102 - 
2010 1.66 
2912 tL17 

311 tl.83 
92 211 
2010 262 
147 u5.0 
17.11 tL87 
55 tl.9 
232 12 77 
2912 3.04 
92 4.26 
I21T +IL29 
261 152 
112 g332 
2913.1375 
121 1142 
2010 <0.54 
fO 221 
20 10 KJ257 
2912 3.93 

17.7 b4 43 

a4 4.0 

13.1 0.87 
U1 6.61 

231 ?Z48 

17.11 214 

29.12 32 
1711 375 

92 062 
418 t3.4 
261 tZ.84 
lbh 

229 3.72 

17.11 3.26 

874 - 

U 2 fL84 
311 20 
610 *1.B8 
211 1265 
92 428 
271 0.37 
229 1.62 

17 U g24S 
3.11 d2W 
610 10.64 
63fl 14.12 
112 105 
311 13.0 
610 1734 
287 4.72 
610 1526, 
1212 jrl284 
112 taw 
3.11 4.2 

29.12 1.21 

228 td855 

232 2b 
112 2 SB 
610 K239 
1212 245 

112 521 
92 0.45 
251 - 

22.8 125 

229 11.87 
7.4 h052 


YW 
|Crr Gr's PIE 


8.0 

t 

3.7 

17.5 

80 

t 

94 
3.« 
10 6 
* 

8.2 

8.0] 

5.4 

X 

25 

7.3 

* 

1D.0 

45 


.T a 


23l 


LO 


34 
8.4 

15.4 

13.4 
7.2 

55 

105 
52 
5.0 
127 

h 

4.6ULJ 
7.7: 


Ll] 11 ^llZb 

bit 
80 
3 

92| 
qc I 
3.a 
62 
12 D 
3.S 
5.4 
4.0! 


63 

11.4 


3 9110.61 


ti 

4.4] 
20, 
10.5) 
65 

2.S 

9.9l 
3if 

6g 

B.7 
8.1 
L7tll6| 


DivideadS 

Paid 


Stack 


July 

Dec 

Aug.l 

Sept., 

OcL| 

OcL 

July 


Dec. 

Apr. 

Mar. 

Feb. 

Apr. 

Apr. 

Feb. 

Dec. 

June 
June 

Feb. July 
OcL Mby| 
June Not 
S ept. April| 
Ocl. Apr 


Ajx- 
Dcc. 

Feb. 

Feb. 

as 

May 
June Jan 
May. Nor, 


6 

LL7 

77 

47 

6 

5.2 

13.2 
10 9 

6.1 
66 3 
68 


Jan. 

■Inn. 

Say 

Apr. 


|Rra(ficut%t-» 
|Rrrd.VuS!s‘.V_ 
Rirlin'TD&SllOp 

fortf 0 5p 

S&f Sores ISjp. 

, Da25mi2*jp 
Sarnie! (HrA'_ 
JuIyiSdimwitap — 
OctjSbepfaardtEl— 
annnantSilfp- 
Smith W.R.'A' il. 

SmrelLaJSp 

Stan Icy AG. 5p- 
StalusDUe 10o_ 
Kcinbat Up— 

.Stephen U 1 5p — 

. .. . Suatrw»ip 

JulvrTunePmds. 10p- 

‘ IDS Croup 

tiptcn'Fi'.V-. — 
Vera on Faih lOp 
Wadit-A-aOp — 
Walks- (Jaw- 

, DolN.V. 

Wallis* Ca I6p- 
WanagSGlUo*. 

Aug. W'Bjmdl5p 

, Wharf MjUIOpr- 
WJknsn Warbtn- 
Wod*onb— 


Dec 

Apr. 


July 

Dec 

July 

Not. 

Not, 

Not, 


SfT* 

Not 

Oct| 


Nee 

27 
36 
31 
U 
134 

a a 

136 

S' 

9 

348 

S 1 * 

89 

33 

14 

6 

19 

43>z 

92 

28 
48 
42*4 
41 

39 
43 
71 
£6- 

40 
54 
69 


vt 


Biv 

Net 


DhMa* 

Paid 


Stack 


17.11 U04 
J.U 2.18 
118 238 
221 *231 
232 083 
232 209 
121 K4.83 
3H 0.73 
22« 4 07 
55 0.63 
1212 1831 
22S 459 
20.10 M.4 
274 - 

118 0% 
474 — 

26 *3.0 
1212 ti.36 
2912 t4.69 
3U t2l7 
1212 1h2J5] 
232 tdL65| 
229 L76 
229 L76 
2912 1d25 
8.9 h289 
29J2 b3.4 
1212 TLI8 
224 139 
20i0 3.95 


Yld' 

Cir|Gi's| HE 

591 8^1 OcL Apr.tHalHbe™rt _ 

9.3 6.7 1 Mar. S^A. HallitaaOp 

12d Sil Mar. Oct Hones'll lKb.5p 
July HartleMi 
June Hawker Sid £1— 

July 


ENGINEERING — Coot* na «3 

« 1 ,r fi a 


IIDMEnLaUp-- 
RutsaaniTILcSS. 
LaltEnkcIflp- — 
LnsoreGw.lSn. 
LsonsrJItf"*-. 
ria 7»pc Ora (Sail 
HLCteWeWr 
MytUlcWnSOp— 

. ... NnriOlltCvSp— 

K£. June North 'KFHOP- 


Priee ' 


,ru 

Pir W H® 


3 3 
25 
1.6 
0.8 
L3 

19 
3.4 
10 

20 
27 
3.0 
* 
16 

05 

To 

148 

15 

25 

36 
48 
45 

4.6 

4.7 
35 
13 

37 
24 

* I 


7.6J 

63 

7.01 

8.9j 

205 


9.1 


*] 6.0 Jan. 
93 105 Jan. 
165 3.9 POT. 
55 R4 Ocl 
12J 125 -Not. 
112 7.0 Not. 
10.9 55 May 
3.7 13.8 Jan. 
7.2 * Apr. 
7.712.8 Aug. 

,12.1 Aug. 
9.8(18.7 Mur. 
_ Dec. 
t| 6.6 Jsm. 


Apr. ISII tSimth- — 
Air. HapMumisSlp- 
Mar. Hmrard Uaefa—— | 
OcL Hwden GrtUP- 
May HunlM'scrtpSp. 

Oct LIU . 

OetIuLC«nb.5p_l. 

Mar. JsckBU£lLB5pL. 
SepL tocnsCperlOiL 
May idtn»B iCH.i.- 
June Johnson* Flrth_ 


10.7 

83 

55 

253 

28 

« 

205 

123 

13.0 

65 

7.7 

78 

8.0 


9.9 
75 

, * 
7.4I1L6 


145 
13 0 
3.3 
9.7 

0.9(10.4 
6.0 


6ty 6.1l 


118! 13103 


45 

6.4 

114 

65 

95 

96 
111 

5.0 

6b 

3.0 
167 
112 

79 

» 

8.B 

10.0 

3.8 

16.3 

« 


15.4) 95 


4.0 


7.7 

7.4 Jan. ■ May 

— ilcL May 

— Nov. June( 

— Jan. Apr. 

I October 
Mi» Sept 
Sept. Apr 
July- 

Oct Jan 


CHEMICALS, PLASTICS 


— May 
Jan. 


I4j 8.0(13.4 Apr. Aug, 


Nov iB rent Chons lOp. 
Sept 


Apr. 

Apr. Sept 

May 


Aug- 

May 

Oct 

l*OT. 


NOT (BriLPrtiSer.lCp 
{CaitlesHiis'ilcc 
foeB'creFr.lWL 


Dec 

Mar. 

Sept 

War. 


F*'b.BJri**ScdIflF 


LndScrtFin lOp. 
Frm. Finaacid - 
KlgChrtt Wp_. 
Wngcu Finance.- 


17 

24 
£80 

92 

25 
83 
19 
63d 



Bril. Baud I0p._ 

lEnLTarPni lOp 

Dec. JunelBurrdl5p 

Jan. JalyjCarlessopdlOp 
Jan. JunelCataiin 


T, Dec. June CibatTcyTli^U. 
"■* Mar. SepL DaffkCnvBlW- 
Apr. OcLfDaStttCaT.K®. 


35 5.4 
- 17 
Ity 14 

ibi 55!^ 

IO D. 4 7 


7 *'dS: 


July 


WH 5. 7 m»: 


March 
(Dec. Mtiy 


BEERS. WINES AND SPIRITS 


Mar. 


Allied Brer — 


eh. ScpiJAmal DiS.Pr I0p : 


Uu>- Dec. 
Jar.. July] 
;Jaa. June 1 , 
Not Apr. 
Aug Fei>. 

July 
Feb. Aug. 

August 
Mar. Aug 
Mir. Not. 
Feb. Oct. 
Del Aft. 
!June Dec, 
Dec. Juiyl 
Feb. July | 
Aur. Aot. 
Aug. Fob 
Ant FvbJ 
Die. Jun>l 
|Jan. Aug 
April Not 
J une Jan 
IJ.in Junej: 
Mar. Se|* 
K<-b. June 


BanfiHufJliSp- 
iaasiChar'gtwi _ 
Bell Arthur Mp- 

EndQogsiS 

'Brs*u (Mctthe*^ 
!Bnridey>Srew._ 
jBuInanHJPJ— 
[EmtcEwood 
k'rtj Leo. Dd. — 
(Cbris illdthcol- 
Distill res iOp — 
plirtltc'iad'Sp- 
JIojIiki 


July 

Uct. 

Fill 

[J.Tn. 

IJan. 


Apr. 

Apr. 

Srpl 

S-ri 


G<rdra> iLJ IDp— 
Gmtcb BrastSCp . 
Green al!Wbil — 
Great King— 

IGuiraejs 

!Dch. r dnut.S9p 
Inverr . jnfcn — — 
iMjcnltas Glen.. 

MiteulCl 

Sanfemi 

(S'frtANcwJOp. 

Terr.' rPwJOc.- 
T-J'mjrbrfiC 5Cg 
.ficmdiD. 


VansC! 

jniiittond'.C — 

JunqWeN. Iiu6c> — 


69 

28 

17*’ 

105 
ISO 

74 

68 

32 

106 
63 
47 
68 

145 <2 
14 
185 
28 
43 
63 
147 
137 
120 
38 
95 
293 
50 
63d 
220 
97 
55 
295 
65p 
140 


SI 

311 

1211 

2010 

55 

1212 

1212 

2912 

14 

261 

25i3 


8.9)1.03 


2010 ) 
974 
I£il 
29 1^ 

K1 

liity 

3U , 
206) 
SC *cr 
12 ’4 
’-7 it 

171). 
26.1) 
6i5[ 
: 29.121 
17 U 
12*121 


3.2 

tL95 

056 

3.94 

t556 

tl-89 

281 

10.91 

& 

201 

14.27 

538 


1337 


tZ76 
213 
1428 
5.71 
4.7 
L7 
3 74 
1C 15 
231 
12.52 
321 

3 73 . , 
tKZ2« 3.11 


11285! 

1294 

4.67 


Nov. 
D«. 

I June 
May 
Aug. 


5.0 4.0 June Dec. 
5.8 U-3 June Dec , 
5.7 85 Not. Apnl^ 
4.0 125 Feb. Aug' 
64 9.7 Mar. Aug.| 
4.4 85 Apr. Nov. 
4.2 92 November 
62 6.7 Jan. Apr. 
6.6 220 Apr, Sept 
9.9 105 Apr. Nod 
5.7|15.4 Dec. Junej 
Jaa 
OrL 


Ma> 

July 

Dec 

Not 

Feb 


11] 122] 11. 9 Ocl 
3^ 2flM2 Feb. 

, — July 

2.0(105 75 Feb. 
2.81 52105 Apr. 
45 115 Jan. 
64 77 
6.014.9 
7 0 9.2 
61 61 
5 3 134 
71 9.4 Jan. 
65131 Mar. 



CnahleChenLlOp 


JundCaBaBros — 
Junq Da "A NV— 
JunejCmblnt lOp — 
(CrysUtateSp— 
'EnalMi Haste. - 
Farm Feed 
FedCbem 
FhmuEI 


2U 57125 
10i 52M1,. 

6 4 7 9] Apr. 
6 7 11 01 Jan. 
6612.7|Dec. 


June 


HalcteadilJIOp- 

HtfJL WeJrt 50p. 
HoKhstPieO— 
DO Fm-tBSCisU. 
lmp.Chem.Cl — 

! DuS’-cPlCI 

iLaakroCbon. — 
Hiflparte|nds.50p 
^toskH.Rrfi>_ 

Iplysn Mto — 

iHansooi wbl lOp 

(BentakillOp 

Beraiex — 

. SccLAg.Indtl.- 
lSlewart Plastics - 
Jan.tStnrev Bits— — 
OcL wardif iBer.) lOp 
Not. Wt Ileus Fra SOp. 
A uglYorls Cbems — 


CINEMAS. THEATRES AND TV 


AuR.IAuRGaTVA''— 
ScpUAs*.Teb!.‘A- — 
B^raopai'A 16p 
lH'vitlWs'daip-. 

OcLlR.T V 

JuMBcdif TVPid tl 
Mar.fSeoU TV “A" lOp 


£121. 

79 



_ 

— 

93 

81 

375 

971 

6.3 

9.8 

200 

XI \\ 

17 5 

12 


12.8 

81 

161 

5.18 

04 

10.E 

17.1 

108 

291 

hL24 

64 

12 

13.4 

51 

ill 

3.4 

21 

10.1 

72 

4lrf 

212 

15 

4 

5.6 

4 

F47t? 

76C 

©17% 

14 

3ii 

203 

107 

721 

ft 14 

47 

7 4 

50 

107 

611 

1153 

65 

2.2 

10.7 

23 

7917 

1.98 

52 

66 

45 

41 

1717 

11.34 

5 C 

5 C 

6.1 

9 

171] 

0.6 

0.4 

10.3 

167 

31 

1217 

114 

9.4 

3.2 

10.5 

52 

7917 

17.28 

4.4 

6.1 

52 

F94 

7917 

QSto 

* 

r/.t 

— 

£124 

fl24 

229 


* 

40 

n>.6 
16 R 

— 

20 

17.17 

1061 

65 

4.7 

50 

63 

311 

1/7 

4t 

4.J 

77 

55 

u: 

1.77 

4.6 

5( 

6.8 

teh 

JL 

>166 

3.0 

4.1 

llfl 

8*7 

17 : 

0.12 


2.5 

— 

65 

112 

4.44 

* 

10 6 

* 

55 

7112 

3.36 

U 

9.1 

12.8 

59 

20 U 

1275 

13 

7.2! 

152 

406 

6.11 

19 82 

36 

3.7, 

116 

9 

70 K 

0.16 

10J 

2£ 

45 

335 

261 

844 

L! 

3 'i 

10 X 

435 

126 

itjia* 

22 

3< 

14.6 

£147 

m 

QIO^ 

— 

&.« 

— 

380 nl 
43 

232 

121? 

1182 

35 

% 

48 

125 

10.4 

3.58 

12] 

t«8 

7 A 

4./ 

61 

89 

6U 

t3.D 

0.1 

52 

28.6 

£39 

Ull 


LJ 

13 

m 

36 

2912 

tifl.04, 

4 A 

4.< 

7.4 

89nf 

232 

1231 

AS. 

4.1 

96 

70 

ill 

1.79 

9 

4.1 

9 

76 

221 

4.14 

3.1 

M 

b.l 

7 1.U id 

232 

ill) 

« 

8.i 

* 

86 

ir 

t2?5 

53 

12 

/.< 

69 

in: 

t2« 

Zi 

6.5 

103 

15to 

Til 

0.5 

9 

5.J 

9 

32 

vb 

— 


— 

— 

144 

229 

13.64 

32 

39 

122 


ELECTRICAL AND RADIO 


43 I 5 2 Dec. JutM JmesGrnapIOp. 
7 8)103 May Oct I one Shipman — 
u' 9 } 6 3 Apr. OcL Kmtfonn 3Jp_ 

57 Not. Apr. Lai rd Group 

53 June Jan. Lata* Elliot — 

5.0 OcL May LaneiPeicyi IDp- 

45 July Feb. UciArthnrilSj. 
36 Apr- Not-. Ley's Famdries.. 
75 Apr- Dec- Unread. 

61 December Da ‘A*. 

45 ] 92 D«- Ant UorftEJD 

11 tl 57 Jan. July larkerrnSp 

July Da'A'5p 

June Lsdoa 4 kEdlVL 
J m. Lis-dile lOpi — 1 
Not. H.L. Holiflng* — 
AugJMangsn Braue_ 


Apr. Dec JAR ElKiroiic— 
Apr. Oct. Allied Ivuldrs- 
SepL And Fidditi 10p 

July Jan. BICC50p 

Apr- Not. BSR I Or 

1 3d. Mar Best* May 1 0p_ 
Jan. June Boathwp?10p— 
Mar. Dec. Br.EimirmiclOp 

July Jan. Brtrkr 10p 

May Nov. B']?n.'A‘NVSfv_ 
Jane CaopbcUIdini- 
Jure Dec. ChlorideGrp. — 
Not. May Cohen Bm 10p_ 
July Feb. Comet R Sere. 5p. 
Feh. Msy CrajO'tmnic lOp 

Ja. Sept. Crelloc lOp 

May Not. Crossland 5p 

Dec. Jan. Dale EUe-lOp — 

Apr. Jan. Derca 

Apr- Jan Da 'A' 

February Dari iron lOp — 
SepL Apr. Denbunl 'A' !0p. 
Apr. Aug. Dtmplev5ru- — 
Apr. Aug. Dorman Sol SOp - 

Apr. Aug. Da'A'UOp 

May Dec. Doiffing St M.5p 
Ocl June Dreamland lOp — 
July Dee. Du fclit? 5p 
Julv Jan. EMI SOp — 

Aug. Feb. DnBNSCn IM1_ 
Feb. Oct Q act romps ]0p. 
.April OcL Electronic M. — 
Apr- Aug Elec. Rentals lOp. 
Jan. Aug Energy Sots lOp 

July Jan. Eta-Heady 

June Nov. Farnell Elea SOp. 
July Jan-iFIdelliyflaa. lOp. 

Mar. OcL G.EC 

Nov. Jun. GatikmE ]0r 

Dec. Mav HiRhlandEl.SOp. 
Ocl Apr. limes Stroud 
Jim. July L«ireoccScoJt_ 
Jan. OcL Lee Rrfng 
Jan. July M.K. Hrctric — 
Apr. SepL H.T E lOp — . 
Jan. July Mairbead — 
Jan. July Newman I mis 
Fei>. May Nenurt Louis _ 
July Jan. NdrmandEi.20p. 
Mar. SepLPertinCiD'r4 , 't. 
Feb. May PrtbroBl* 10p. 
May Dec. Philips Fin 5rta 
Dec. May PtiUpsLp.Fl 10. 
Apr- Oct Price Hldji 20p. 
OcL April Da'A'SWp... 
July Jan. Plesscf 50p_. 
Apr- Not. Press* lup_ 
Xot. May IV Hides _ 

Feb. Aug. feral Elect 

Jan. July Rediffoues 
June Not. RQ-rotleEl. 

Jan. June BotaflacGiLlllp 
May Sag'mn W^50p 
May Not. ScbdesiGH)_ 
Feb. Aug. Sect! Oamesi-. 
Julv Dec. Sony €a \30_ 
June Sound DifTaSp — 
Jan. May StanwocdlOp— 
Jan. AuggButriaiGilOp- 
Apr. NOT.frdefBStsi 5p_, 
Apr. NovjDo. 'A'N.'Vap — 
Dee. JuneiTele. Rentals 


Mar. 

Mar. 

Apr. 

Jan. 

Apr- 

July 

Apr. 

Feb 

Mar. 


(Thore Elect— 
Pa*A- 


8SL_ 

Dec.fThrpc F.W. lOpf 


iS . 


December 
May Oct! 
January 


Ultra Elec Inmic. 
United! lOp— 
Uld. Scientific _ 

Ward* Gold 

(Wenfaitb Eler 
Westinghonse— 
WhitWlhElSp.- 
Wb lB leFtfi 20p 
WRfalllRL 


66 
30 xd 
25 
120 
116 
40 
37i 2 

13U 

44 

15 
72 

112 

77 

51 

P 
20 
136 
260 
254 
9 
12 
81 2 
122 at 
12 (W 
21 
42 
12i 2 
254 
£146 
125 

a 

69 

3>4 

124 

88 

75 

156 

16 
13 
baa 
44 
93 

as 

36 

113 

54 

100 

36 
£98 
161 
£82 
937 

59 

59 

80 

37 
57 

247 

93 

129 

30 
120 
190 

11 

660 

2?‘ 

13 

31 
31 

110 

268 

268 

24 

64 

52 a 
112 

95 

14* 

34 

11 

67d 

19S 


610 
23 2 
229 
3U 
610 
26J 
2910 
17.11 
610 
610 
1212 
112 
Z29 
U2 
261 
1212 
3 a 

3.11 

92 

92 

912 

261 

77? 

232) 


4.1 
L85 
d20 
6.61 
214 
YL71 
1122 
075 
12.55 
(0 02 
225 
1339 

Ik” 

tu 

268 

1.05 

a 14 
7 

R67 

05 


b434 
235 h4.34 
6Jty h0.87 
222 11.9 
29J2 0.8 
17.10 6a 
121 

122 13.76 
22.1 0.81 

111 tu 
6M - 
3J1 13.19 

20 JO g3.48 
311 13.96 
92 g3.Z7 
166 11.05 

112 0.8 
232 13.8 
17.U 25 

89 t291 
LU 120 
121 9 1.66 
L12 3 02 
17 U R3.6 
261 4.97 
2912 t?32 
m Q4N, 
2912 t7.0 
195 Q51.N 

69 2.2 
311 t4.D3 
2010 219 
311 367 , 
1212 1hL42 
1212 337 
55 3.0 
lSo.73 
74 6.3 
2010 133 
1272 B— , 
15 7 027% 
55 20.49 
4.74 - 
774 — 

&9 0.97 
S9 0.97 
ill 437 
261 1532 
261 1532 
3a 1L12 
27.7 0.89 
110 H3.04 
29a 261 
29.12 4.45 
311 - 
92 1.73 
3.11 0.59 
231 1429 
17a 3.94 


123 
331031 
28 03 
8.7 9.81 
5.0 9-2, 
83 5.0 
6.9 4. 


9.6| 


13| 

* , 

L9 
33 
36 

28 , 
13 13-5] 


f-jliune DcclNcKeehnieBn*- 
J.7|#v,. a~- MemutL5p 


OcL Apr. ._ 

OcL Apr. Hendra*5p. 
Apr. Dec HYpirielnd I Op 
Apr. Oct Midland lads. 9p. 
SepL Mar. Mining Sop. I0H- 
Mar. SepL MitchdiSoiLlOp. 

July Hole (WIKIp 

Apr. Nov. akrriaSBJsOp— 
Jnly 

Apr. Oct. .. 

J an. June NdfllJaslHdgs- 

_ September Newafl Mp 

ml aslJan- June Newmaadtiap- 
“1| 8-51 u-w Mi» VgrannTmti _ 


4.8 43, 
46 103 

7.4 9.1 
6.6 6.0 

6.4 93, 


4.7 1L6 
5.1 91 
53 8.9 
48.8 
103 R9 


53] 


75 


9.9: 


Jan. 

Jan. 

July 

Dec. 

Jan. 

OcL 


IfartjnlToaU lOp. 
June Mat oo air 20p — 
Mar. Mather* PWL- 


97 


9.8l 


May Not. Navmsc Teaks— 
June N’nartThs.lOp 
Jan. July Norton iW.RlSji 

July Jan. OsivnlS— 

Jan. June PtfilerHatfrd^. 

Apr. Dec. Pouad 
Jan. June Porter Chad. 20p_ 
" PrrfUF) 


I July 


5.6] 9.6| jj- ffi fgjr Priest (Bart. 

July Dec. ProcorlWipe0W8( 
June Dec. RC.F. Haldtngt-I 

Nov. Apr- FtmneEnt lOp— 
Jan. RILP. 

Not. ITnKmesSim.£L 
Feb. RricUlTelnds. — 
May R*cl(3siGJLi — 
Apr- HecordBldgWiy. 

Aug. R ihu Run lOp. 
June H™aW£l 
Aug. Rich’rds'aW. 50p 


6.4 10.6, 

7.0 6. 

9.9 9. 

3.8 1A.I 

“ n.i «»a 

60 88 

b36( 29llA3 gov- 

4.0113.7 f *■ 

6.1 6.1 

B.l 10.1 

3 2 9.3 5^- 
jl J an. 

93 103 Not- 

h “iaf. 

43 5.6 Not. 

3.6 28 J "T 

4 til 6 June" SbaaFtaaris . 

ID 1 31 Jan - A °e- Sh “«* rtd « e 

7 * Jan. June Susan Big g 

oq eg July Jan. BCOGwoii 

*■* Jan. MaySp8ar*%to« 
M - JJ — July Mar. Spencer ClLSOp. 

Dec. June Speuo- Gears 9* 
Jan. June Spim-Sarcn 
July Feb. Spooler Inds 

May Not. StaraiuSOp 

i-d a 7 July Jan. Stavdw lads. £L 
P ri Q3 Dec- Apr. Sbne-Flatt _ 

991 53 A P r - NOTlHULCmap.. 

S'^iin 'MaytTaylorPallirter-. 
5.9(120 juneTcMtaBlt- 

Apr. SepL Tex. Abna. lOp— 
n rill (.1 Mar IbysniDmUL- 
84lli^l»*«r Card In mfcint FK Sp 


5.7 
28} 

t; 

4.g 
A7^ 

ta 
2.| 

21 
73 

iSl09il6| Mar ' Sept 


67 95 
17.1 
*13.1 
5.7 5.7 
5.7 5.71 


Jan. 

Mgy 

Mar. 

A| 


- mE 

4.8 9.6 
4.8 93j“K 
6J 11.9 JW 
3-2 111 i£L- 
3iU3{S 

Mar. 
Dec. 
Mar. 

Jafi 


u 7 .; 
9 4 9 .' 
3.6 139 
7.2 8.7 


ENGINEERING. MACHINE TOOLS 


Not. 

July 

Feb. 

FW>. 

Jan. 

Jan. 


Apnl |A.CilMacttnery 
PcL June AJ* V. SOp. 

Apr. Dec. AemwiEips.l_ 

Apr. Der. Da' A 1 

May Nov. Adrat Group 
June Dec. Alcan 9 *« Cod — 
SepL Feb. Alien (El Balfour. 
OcL Apr. Allen W.G 
Apnl AJuia'n'fflCwp— 
Jan. July AmaL Power — 
Feh. Aug. Andsn-FclrkaSp 
May Oct. Anglo Swiss — . 
OcL MayAshfcUoy 


Jan. 

OcL 


5.111U s»*pt. Apnl TniftTVVlDp. 
Jan. July UlsteTV'A 
Dec. J ulylW'stwjrd TV lOp 


120 

».6 

68 

9 

9.1 

9 

75 

92 

134 

L6 

8.(1 

12.0 

24 

1.12 

zu.Ji 


22 


20 

77A 

_ 




53 

62 

224 

4.25 

L< 

1L] 

103 

68 

7917 

5 95 

19.6 

133 

— 

28 

107: 


- 

— 

20.1 

39 

26.1 

211 

LI 

83 

1/4 

40 

111] 

32 

1.6 

12.: 

/ 9 

17'; 

IU1 

1.0 

1-1 

93 

126 


Jan 

Mar. 


July 
Apr. 
July 
Sept 
April 
Jan. Apr. 
Nov. May 
Dec. June} 
Apnl 
Not. May 
May Not 
A pr. Dec 


BUILDING INDUSTRY. TIMBER & ROADS 


July 

Jan 

Jar.. 

Feb 


VTX 

FWD;- 
llittrSI 

n.-r».t! 51 W._ 

.isr.oiF.F'S:.— 
1 : *1 Cnr SP — 
•ict'pIi ;;m — 
,■ K1.L-. I';- SI _ 
:S-«vaUs SI. - 
I . 

hnwrAI 5tj - 
last Gas. I SSItb 

Mirrli _ - 

*!crl Uj.-IiSJK' 
M-'iraniJPiLSKL'i 
Scan (nc.SI 

H- On S3‘j 

Ourcr III ST IS- 
P.ar.A*CPtOT’- - -- 
tJiuBefOSslTS- 
iit. *..y tu is - 

Rali4ieeS0^5 

KisrartilS 

: ticfieai -MrriLSIa 
ISailiRFiSlO— 

:'MJ Oil si 

fedffiSlO' 

i'pnyltiwiWrO - 

ScnhbSI 

T'lninc-Sl'r 

7ejjro?Ll'S31 IPs 

: TnaraS£25 

Trar^jK-crjaSl-- 
isfti^saa — 

[‘ill'SL 

Vc'calndk S050_. 
W-rslvorihiSJ- — 
X«»B i:«7l tl ■— 
iip: J jiC>rp2ic- 


2jjj SI -M I - 


June Jan \twttecnCorrL. 73 
Jill; ADtrtiiwCeni.- 115 
Unis*- Oct Allied Dim: Sp . 20-« 

Apnl leg tm .A'-pc'l. 167 
J.Ti Julv AmilajeStnks . 72d 

i>-!. V.iy VP I’eiHltl — 1S4 

>Mert. Not , .»da*l3.ne 115 

t'»L May EL'lSlp 23 

Frh Mu BUB Ini jOp 151 
Mar. 5epi. Da T^pr Or £132 
January BrnTnilacBA.. 27 
Nm. Julv Bair; Btn Idp._ 13 
Dec. fendwtscldP— 28 
Sef 4 Banbcrcen — 50 
July Beater Group — 58 

June fUechwoodtOr— 19 
Nuvembi!r{Zirofidd * L 'JOf 21 
May Ocl. Badard JI.IOp — «3 

J.tiir. Aug. Rett Bits. 3ffp 83 

Jan. JhIj BtieklrjnSOp — M 
!Uar. Not F!nnA.'ll Pern — 43 

Ocl. M:yjPrcrt'mL:=c_ B5 
Sndul PlK'.IOp. 5 4 
r-n: Drrfl.rf . 19 

rrrrer. Jbn. 2W 52 
brcrairii Cc._ 37 1 ; 
BrvsJ HaJiag „ 24 

Burnet; & H 54 

Not I Bum' Antt'n ICp 2l 
iVL Apr [?un D-JiHrm LI _ 

Inn. J unciC. RrtKj ‘A !<% .. 

Fd» Ju Mill'll nrie-'jK- lOp, 

Ian J*jlvii.'an-iJ<diui 

June Janji'arror. 

May Not Jiiarw! .feafritne 
D*.e. JunqiTurlOT'DilOp- 
1 n!c Jaa. jcijik 5. Fees — 
JulviCaabcnt^ilf'p- 

AprK lT,:r ** e 

J uaviCiel an R ... . — 
JanllV.'K' ICp 

Oct.ll'n-s&tay EM; 

AiriljLmcfc-D.'Si'p - 

ApTiiCP'oi’hGpwip 

DewiG.'... — 
PniglisBrhL » 
DnniCii 50p 

LVreia Mp 

EJInfc Efuanl . 



Jan . 1 


61 Cl 
19 Sf 
ill 
1212 


« 

121? 

2i 111 

UI 

171V 

S 

92 

f mi 


t*45 
50 
10 65 
165 
L3.9 
1698 
ti 55 
186 
1621 
Q7ii% 
1.9 
0.74 
did 
238 
1232 
1152 
0 75 
t203 
2 . 77 
1284 
25 
497 
J3.fi 


13.85 


I Mar SepL 
'nr Oct 
J Apnl Oci 
Mar. Sep 
FiSj. Oil! 

Not. Mj-. Kr‘3 

Jan Julj-lrJ'.i.'.Mrtrri.'n- 
| In.*!. JuneiF PA Ccrsl'a 

rjjrlrapb'L: _ 
Faimea EsL Wp 
FWi irtL lOp — 
Be. A lap 
F«iLaadlffd_ 
rsUsiJriniliJp 
Fr nciiPtr. I 0 p_ 
'Francis iGJt'IBp] 

.FreeriiKMT 

{Gailriard.lLlSp- 
jGibteD'dy Alup. 
GleesnfSUHOp. 
kuc*Mjpw & j .. 
liriiiCnoDrr 3>P- 


IS 111 — 
7912 76r 
D? 9fle 
31.20 
2i J SUM 

. 52 
Sil We 
23,5280. 

271} 5*20 
U2| SI 
81 slue 


S.E. Li't Prfmiwn 51Vv Ibased on S202M p«t D 


Con version factor 0.8685 (9.6588) 



»ML68 
Jufll.84 , 

12iZtb214! 

44 1 filucC.lS 
lMtd I3d*d9.9b l 
17 17 11 LC8 
20 tt 111 
II?! 1.49 
7 1 ll 3 S3 
019*1 

i 

sii 


121 * 1 ; 

63 ! 891 
150 

30 Id 
lib 
30 , 

64 {1121 

12 l«f 

190 2910 

64 Sty 
19 1711 

13 :::i 

28 j 22.91 


OrdTrnarcsDrg .'tip 

piumiAt. 

HAT. Grp. lOp— 

. “alliW.W • ICp— 
Junej Hsii' cn J. ICp - , 
HowiusaDci.Sp- 

Uriiral Bar — 

iHir.dss.'A'lCh- 
Hesiicrasaif.WJ 
HefroaSLlOF- 
Ita Tpcfai IU35 
HQru.-tiWs.S0p- 
lugfibBU— .. 

iiarermsfcaat. — 

Do Bfcs 

Hcu arc Shut ICp. 

I DT 3«.n 

.rintnrV Jct.csse-! 
SbLPbkU 


H.5 

trzz 

US 
15.15 
13.69 
1# 
U76 
3.21 
1£4< 
95 0 
_d=.18 
Uty3S5 
tL72 


731 
7.0) 

48 
60 

83(19.4 
5Bfi21 


421 
2h 
7U 
ua 
is 
2.2[ 

0 9)1241 

3 6 6.3) 
41 I7.« 

4 104 
24 fil 

21 i.n 

31 7 3) 
36 

1.7 12| 


3.01L4J 
3.7 73 
L8ii.a 
6.2 b 11 
30 8 7f 
0.6 

29 9.g 
1 8 10-3 
3 9 M 
D3t 
23 


50 
R4 . 

37|A|ail Aup. 
93 j Apr. Oct 
June 

I June 
June Nov 
Aug. Feb 
June 
Mjy 
6 Aug. Apr. 
74 Feh. ~ 

9.6 Feb. 

6-7 Dec. 

7.0 Jan. 

7.5 Dec. 

2.4 Oct- 
al OcL 


tj.O 

4 15 

1263 

J1.62 

tS84 

466 

dL33 

tO-33 

H339 

±03 

L58 


Z2.9I 
47 
27 1; 

aty 

2fii 0J35 
229:173 
7.4IU9 

y?ii) is 

31112.82 
ai 52 

, £3 296 
1211 LL« 
074 12.11 

13 2 

J 32 6 
6.75 
tL43 
14 7] Q7“i| 

. . i:s«ja 
2?v>! U2\ 1032 
2* Ini', 11.29 
104 7?d7.6 

: 93 610 iS-0 

| 260 |l2u] 1W3 


3 f 

2 

u! 

<>. 

zi 

4.fl 

LO 

2.7] 

Lty 

3.i| 

5.0! 

2ty 

1.8) 
l| 


DRAPERY AND STORES 


Apr. Dec 
Fch. Ocl 
O ct. 

May 


Seta 

July 

Apr. 


Ail’d ReLn IlOp— 
Andw lOp— 
Aqutw^totahP- 

Da'.VSp 

AucEetrouic iOp. 
Bakers Stn lOjp- 
BeretieUrA' 

Ben talk U^i 
Blkcin A Coo. 3p. 
Boantnaa KD5p 
Bd tun Tort. 5p„ 
Brcmns. 

July Br. HomcStrs — 
July Hiwc(N170n — 
Apr DnrtmGrpiSlp-. 
.... Apr. Da '.V NV SOp- 
82 June Dec. Cantors' A” 

60 June Dec. CaikcHSiHhi — 
* Not. Jan. Conb. Eti I^jp- 
7.7 May Nov. CnpniWitslOp- 

— Apr- OcLDmidl Dress 5p. 

— May Nov. Courts 'A - 

4.5 Mar. JuneCurryi 

58 July Jan. Cnrtnaaelc 10p_ 

72 July Jan. Dcbeniuns 

4.1 J ne Not Dpuhl^a IOp 

5.9 Oct Mar DiiimrPhflL Ifti. 

— OcL Feb. Da'VtOp 

5.4 Jan- July DriandiGwllQp. 
7 9 Dec. May Ellis & GoldSp — 
68 Nov. June ErepreStares — 
53 4 — Executes 20p — 

105 July Jan. FairdakrTat — 

7.6 Nov. June 5i:nblrTfirA'5p 
6.0 Sept. Apr. F«d:MIm'I0F_ 


a9 

122 

10.7 

72 

7 .: 

as 

8 S 
42 

ai, 

6.3| 

-i 

1L4^ 


7 

66 
no 
6.7 

10.4 55 Mar. Sept Fauunaer 10p_ 
8J Dec. JalyFaareBi 
26)1011 June Dee. Freemans (Lool- 
84| S3 Apr. tlcL C-eUeriAJjaCp, 
10.3 Aug. Feb. iMdhret; A 
* Dec. May Ocoifcran Br Sp_. 

6.9 May Nov. Grattan Ware 

6 Apr- Nov. lit Universal. 

4 6 Apr. Not. Pa 'VOrri — - 
97 SepL Apr. Cre MilleStslOp 
52 Sept. Halli Earl5p — 

;29.0 Jan. June HanfeiFuroi— 
10 2 Jan. June Da'.VNV — 

80 Sept. HelmcLeK-lSp- 

— _ Fch. Sej8.HcadsracnK.fflp 
Apr- Not. Henntpies A IOp 
57]june Dec. Hepn'th'B'lOa-. 

7.9 Jan. Sept. H.gtiLcMSplOp. 

, 75j Dec. May HomrChann IOp 

4.9(13. 7( Dec. JulyHnuefflPrascr-. 
Stnr. JurejHoofeirf Lerore- 
HfflUe Seats 10p- 
Dec. July Knott Mil] IOp— _ 
Koaiefc Bids. Wpi 
SepL Apr. Lwfies Pride 2Pji, 
Jan. SepL Lee Cooper 
SepL Frt.UnsrdtK.l0p_- 
Fcb. June UFI WhOuselOp 
Feb. June Maple Mae. fflp_ 
Jan. July Marks 6 Swn«r. 
Dee, SepL Mar*all(T.jlbV« 
Feb. JunelMartin Sen 

WarihnFajfc.lQp 
Jan. July liaises fJ 1 

KiclueKJMOp— 
Feb. OcLMld.Ednca.50p_ 

June Marri‘ Ebkcr 

Jan. Nothexarr U^u 
Feb.NSS»resl0p_ 
Dec. Dwea 0*en 
Feb Parafix(Bi Iltel 
Jan. Price. -Stares Hip. 
Sept. PcGj EVrk !0p_ 
Feb. Prccdyi Alfred). 
Qnra StW. HIjl 
, Afa. Dec.iRamarTeri 5p_ 

7 to Mar, S*74 pitaas IOp. __ 
4.* Mar. OcLiBapbeitufe— _ 


4.1} M 
18U4 
35 8.ty 
L7 9.C 
16 11^ 

2w a« 

5J1 M 



18.4 


120 

121 

14 42 

VI.2 

5.7 

65 

27 

121 

<2.08 

6 J 

;Ii 

62 

21 

55 

1.13 

25 

8..I 

68 

20 

5.5 

LU 

25 

8/ 

6.5 

40 

711 

335 

L7 

12.4 

68 

16 

171 

169 

4.9 

6b 

4/ 

133 

19 5 

3*3 

49 

40 

7.9 

72 

53 

D.E7 

2.2 

6.1 

LL/ 

21 

1LE 

1.57 

« 

12. 1 

* 

9to 

7912 

i.e: 

24 

13.4 

4./ 

13to 

112 

1.22 

1.3 

[4.2 

8.1 

46 

1212 

33 

L7 

IXJ 

62 

365 

17.13 

J 0 21 

21 

4J 

20.4 

35 

■■912 

251. 

23 

11(1 

56 

72 

92 

4.2B 

0.9 

9.2 

1991 

60 

92 

4.28 

04 

11(1 

16& 

33 

a* 

hi, 65 

IE 

/i 

111 

46 

70, it 

L82 

54 

6i 

4./ 

89 

6111 

C268 

3.4 

4.6 

88 

22 

17.11 

10-55 

3.4 

3.1 

LL9 

13fa 

732 

L12 

9 

1J.J 

* 

91 

6.111 

1258 

51 

44 

69 

119 


3.36 

4 0 

4J 

ay 

221; 

1711 

10.7 

34 

44 

9 2 

95 

111 

MJI 

L4 

7.0 

13.9 

61 

6 II 

t2«6 

7.1 

b4 

9.2 

87 

7ft 1 

tl.95 

11W 

3.7 

86 

73 

261 

U.95 

10 « 

3« 

82 

J7 

166 

114 

20 

10.3 

is 

221; 

am 

1L5J 

3.S 

9i 

45 

92 

XU 

1283 

2E 

40 

1L4 

9»; 

h& 




— 

— 

17 

27]] 

tbO 87 

36 

7 3 

55 

I 4 I 7 

17]] 

ThO 87 

36 

7.] 

4.9 

33 

22' 

221 

L7 

8.1 

10.1 

74 

121 

1d3« 

4.2 

/I 

5.1 

69 

Jll 

12.14 

35 

4.t 

9.2 

159 

U1 

R4.93 

3.4 

4.(i 

91 

40-d 

272 

12.6 


10.0 

69 

54 

1.M 

3 74 

14 

10 l 

105 

12 

.111 

0 92 

23 

114 

56 

101 

201f 

4.46 


6.8 

97 

722 

Thl 

6 13 

30 

4.2 

122 

215 

261 

6.17 

3.0 

4.4 

U.9 

23 

106 

10.43 

21 

63 

lli 

10 

as 

049 

54 

76 

3.2 

44 

12J2 

232 

21 

9.4 

65 

44 

12 1? 

282 

U 

9.9 

85 

Wr 

774 

0.5 

4.9 

7.4 

4J 

50 

Ai 

IL99 

21 

6] 

82 

24 

3.1] 

hl6.75 

Li 

Ml.i 

34 

39 

11 

208 

Li 

82 

10.7 

10> 2 

llli 







— 

69 

22' 

12.72 

3.1 

4.i 

1XO 

92 

229 

t3.H 

25 

6J 

9.4 

55 

U 

299 

2> 

8.' 

64 

10 

117! 
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- — 

24 

6/' 

— 

— 

— 

— 

7h 

T!2 
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— 

57 

92 

272 

t 

7 .: 

f 

70 

L12 

11.62 

T3.' 

3.6 

6i 

34Hal 

231 

182 

9 

121 

9 

4&4 

23. 

2L17 


3.4 


U 

5/ 

R— 

— 


— 

105 

31 

th3.2< 

M 

4 ; 

17 i 

66 

U2 

15.23 

4.' 

7.5 

4: 

156 

*»13 

S.91 

4.: 

3.' 

8.5 

14 

57< 



— 



123 

LL 

t3J2 

3.i 

4.' 

9i 

9 

IT^ 






— 

73 

791 

3.49 

21 

7.. 

TJ 

55 

17.1 

3.85 

L 

10.1 

ai 

180 

3.1 

t<l.37 

tl 

3. 

15J 

60 

29.L 

L7.3 

32 

4 

102 

68 

5. 

1218 

54 

5: 
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8 ? Jan. 

3 8 K ! aF 
99 ?“ r - 
46f pr ’ 

- onf S Jan. 
5-34-9 August 
*■3 * Jan. Au, 
61 NOT . m 

^ ** July J 

681 Uffiffl Jun 
4.1| toOPDcc. July 


72 103 
83 4.9 
7.9 


Dec. 

Feb. 


225 


FOOD. GROCERIES, ETC. 


B.tylOJ Dec. 
73 Dec. 
9.9 Jan. 
41 Apr 


Sept. Bihbv J iU 

July Bribeps Stores . 
July Dft"A“SVg — 
Mar. BriL So gar £1 — 
Not. BrL Vemfg 10p_ 
June Brooke Bond — 
June Cadbury Seh pt— 
73 June Jan. Carr's MiBiny — 
7J. Mar. Aug. Cavenhaai... 

24 Mot Clifford Danes - 

5.9 MOT Ds'ASV — 

63.0 Jan. June ClurerDai ties _ 
MOT Cdleusfflp 

MOT Da"A’20|i 

MOT Danuta Bca.*A'£l 
Ocl Ea&wandtJ Bj 5p 
56 May EfVdaLou-Clap 

— Jsm. Ang.Fi.C 
129 Apr. SepL Fisher (Ai^>_ 

63 Mar. SepL Fitch LcreJIfflp. 

— Apr. Ocl FWs Biscuits 

6 July Dec .(Fresli bate 5p — 


0.6127 35.0 Dec. July CjeewreSes-'A- 
2b 7.5 7.9 OcL Mar. Glass Gtawr5p-« 
L6117 80 Jan. June Gddra Fan»d- 

5.1 73 9.9 — Hazlew-rf s Pfflf 1 - 

33 9.9 53 Dec- Jnly HiehsaefcJ. Sop 
1.7 8 b 193 Mnr A up. ftillintx HJp 

24 10J 64 Mar. Jufr HintonfAJWp- 
29 102 53 OcL Aro Etalnch 

3.4 5.7 6.4 MrJe.S.D. RnncaSLSO 
55 4 6 60 May Dot. Kwflr Save IOp— 

28 8.7 63 Jan. June UuncwGp. 10p_ 
18 11.5 7.6 Jan. OcL Unfood Hite— 

7 1 — Devenber 

18 7.4 112 — — LarelltGJl 

9» 5.1 27 May Dm. LtrertTBLifflp — 

25 6.1 93 July Frt Uttar Garton50|i. 

22 9.2 1L5 OcL MayvIaBtiewsiBi. 

2610.9 S3 Aug. ApritiMThcwsHgi HJp 

2.4 i — Apr. NovJMcx Trade Sup.. 

2110.9 65 Jan. JundMuLCStte 

4 11_8 6 June FrtptillstAJ.i 

L9 9.7 82 Mar. Aug. Morgan Eds. 10p_ 
17 4 9162 July Moms'faW.i 10p. 
27 59 — Anc AprJXcrttaeni Foods _ 
5fl 73 42 Oct Apr. .VurrtnFk.Ilta_ 
25 11 2 53 Dee. JunelPanlatPJlOp — 

1.6 10.0 9.0 May Dec. Feck Holds 
ill 6.8)105 Not. Apr. Port Farms I0p_ 

5.6 7 0 3.9 Mar. D«. Pnuf''WJ.il(hi-_ 
09 8.8128 Jan. Jnn«BakteienGrp.Uta. 
t 6.5 6 July JaalRHU. 

42 8.f 42 Dot. Apr. Hebens* Foods. 

24 95 6.6 Jan. JnnaRmniIreeS.S0p- 

4.0 62 62 Jan. JundSamsben'iJ.i 

t 7.5 9 .Mar. SepLlSangeriJ.E) IOp. 

2.2 7.9 69 September Srenpretes 
35 4.4 10J Feb. JundSpliar^ 

25 7.3 80 Ocl AprlStaureri H. djp 
42 8.4 43 Apr. Sej*J9«teiJi»i 
33 93 31 Apr.O AprjTse L Lyle □ _ 

5.4 7.8 32 Sept ApriljTavenerRnLajp, 

23 9.8 6.7 Mar. SepLf \ 

22 43113 Feb. OdJlTusie. 

33 6.8102 Jun. JunejCmtai Bisctrite- 
32 53 6.1 Apr. OcLlVincentfHaiy).. 
LI 16.4 8.4 OcL Apri l|Wallis(F. J.i Wp_ 
21 7.510.0 Aug. Mar. Watson Phln IOp 

3.7 6.3] 6.1 Dot- JulylWhotsheal 

29 

27 9.3 

32 9.11 

22133 

33 7.r| 


26 
1 13 

69 
61 

213 

25 

58 * 

5 

148 

78 
52 
82 

79 
1O0 

70 
380 

41i 2 

52 
36 

129 

76 

72 
165 

98 

78 

162 

62 

8 

45 

9 

64 

92 

13 
36 
33 
30 
21 

73 
92 
54 

138 

£32 

122 

36 

230 

6b 

17 

88 

137 

86 

47«d 

92*1 

84 

58 

53 
102 

82i z 

92 

25 

22 

124 

39 

14 

S' 2 

88 

1% 

122 

63 

50 

44 

32 

114 

268xd 

112 

41 


111 

17J1 

29.12 

92 

214 


1 

70 

83 

64 

143 


n| 

26? 

474 

28.71 


dL05 

t5.6 

£2,41 

t!59 

gU25 

Bib 

infl .17 
3.0 

5J26 

4.22 

1Z72 

h20 

499 

1L91 

11.91 

B45 


UO 
1212 
1731 
93 
123 
102 
X7.ll 
2010 
674 
263 
2932 
123 
U0 
22! 
m2 
1232 
93 
til] 1039 


tU7 

1227 

214 

13.88 

291 


atyzii 

♦4.25 
3.82 


3.82 

16.25 

t333 

55 


228 t0.5B 


94 




26.U 

9 1 

2932 

m 

UB 

m 

3JJ 
132 
2932 
2030 
774 
132 
12 
UO, 
732 
Z32 
261 
a i 

92 
26 


22ty 


1 227 
1731 
m 2 


73H1 

17S 


3JJ3 


113 
U.49 
1201 

£% 

9?, 

KJS232 
13.59 
035 
8.0 
20 

4.69 

6.15 
2SL5 
t247 

17.15 
0222 
2.OT 
023 

^ lA1 
92)2-53 


44 

62 

4.3 

L4 

lx 

OH 

3 3 

5.4 

17 

4J! 

4.11 

88 

87 

0.4 

169 


11 



65 

16 

L46 

2b 

9b 

61 

9 

55 

9 

L6 

8.3 

Ll b 

14 

8.C 

1*6 

L7 

3.8 

42 

Li 

1.1 

8.7 

4.4 

2.1 

15.0 

4.1 

4 2 

7.5 

4.2 

3.4 

10.6 

4.6 

7.1 

4.2 

16 

88 

14.0 

U 

67 

152 

2i 

9.1 

6.0 

24 

46 

86 

23 

5 4 

9.9 

23 

6? 

9.4 

h»3 

4.0 

UB 

2J 

60 

122 

21 

7.5 

9.7 

4.9 

59 

S3 

— 

/i 

— 



413 

3.4 

17.1 


11 

10.4 

143 

L* 

7.3 

10.6 

4.6 

51 

5.E 



1 


5.; 

4.7 

6.2 

22 

6.3 

106 

L7 

103 

27 

67 

X 

35.9 

28 

6.2 

123 


13.0 


1121040 


275 

d7-12 

0.94 


25-U 10-33 
HE 268 
13! 1*^7 


14^5 

23ty d3.75 
53276 
bZ.5 


1231 
122.5 

221 

iBi 

1232 
1212 


zfll 


VM 


151 

325 

10.8 

13.77 

1L22 


23JSZ 55 


roin 


63S 284 
22J 208 
12 L98 
132 t5JJ5 


4 

4 

33 

4.2 

21 

4.9 

L9 

22 

28 

L4 

6.5 

43 

24 

5.1 
3.0 

3.2 
3A 
LO 
27 

36 

L9 

2b 

46 

L6 

U 

4.7 

2.2} 

8.0) 

3.71 

2ty 


B.ty 


126 

ih 


AuglDateware. 140 1 263 

April Deed Secs. £1— 245 
Feb- SepL Diamond SLilOp. 12 
Jan. June Dinkie Heel ap.— 13 
!Apr. SepL DtpUnaalnus. — 58 

|OcL Apr. Dobson Park IOp. 4B3a 
Jan. July Dorn Hite IQp— 44 
MaJuSeDc Dover Ccrp. USS1 £42^ 

[Jan. May Downs Sural 10p 44 
Drake* CuTatt- 10 
MOT OcL Dufay Bitum. 10p 41 

Nor. July Duutee Cam. IOp 159 
June Dec. DjndauanSOp— 36 , 

DupJeIuL5p — 3tz|lT73 
P«. July Dwd Group IOp- 5 |117' 

Frt. June DykesiJ.i 43 

[Apr. Oct. QjrsiHij.6J.i — 42 

Apr. OcL Da "A' — 40 

OcL May EC. Case* IOp. .. 19 

De. Ft Jy. Eastern Prod SOp 19 
May Dec.ERaHldg5.10p .. 40 
Apr. Aug.EtbarIvts.S0p-. 100 


45|20.6 
12.9 


16.; 

45 


6.7 

9.4j 

63 

55 

9 

11.9 


5JI 

'1L2 


8.6. 

53 
S3 
S£ 

8.9 , 

, 6.1 Nor. 

7.0 23.7 July 
5.4}23 3 N<*. Apr. 
fi.ffl 7.6 Mar- " 
2i 7.3 73 not. 


HOTELS AND CATERERS 


JulyUddalaLlOp— 
IBoreJCJ.iFr.WO. 
BrenlWalker5p- 
Not JCentre Hotels Jfipl 
Apr.lCCH. Inret 


2| 5-212.71 Dee. JundDeVereHrtels_ 


25 8.9 68 Ocl Mar. 
53 5.4 5.7 Mar Se«. 
L6 69 143 SepL Mar. 


KtandMetata— 


Me of Man Ask. 


Iftij 

£81 

43 

29 

31 

81 

84 


Da lOpe Cir. ffl-SflaOSSa OaQ10%| 


51 


59d 


Y7« 

4.7 
112 
1731 gL20 
T74 - 
1731 d3J52 
B9 L46 


92(0303 


23i 65 


^ 6^ ~ 


II „ 

0-91 67!24.6fc 


Aug. 


„abh20jL 1 

riro Holdings Sp 
TartelClemecU. 

Inui'hiA j20p_. 

CdttRHJ , 

i Group- 


27 

r 

69 

13 

45 

20 

32 

40 

44 

13S 

51 

38t 2 

69nl 

168 

27 

20d 

10l 2 

24 

22 

36 

39 

99 

54 

112 


8S 
229 
17J 
293 
303 
117 J 

193ltdL17 
610( t3.49 ( 
gty 3.01 , 

Q3^l 
4.20 
MJ96 
tLO 
15.7 
3.03 
0.85 
3.85 
L63 
L15 
277 
269 , 

,t668| 

12314.29 
331 0 2 
232)4.12 , . 
j 15is2l 2t 
14.7(035 I 21 
17 111 217 
:-.m iL34 
232)1-82 
059 
L56 
1.74 
3.05 
260 
t5.3 
245 


UG 

173 

Il4.ll 

203 

29.1 

17.1 
1] 
21. 
61C 
229 
20.10 
'2030 


3.1 

L« 

U 

14 


34 

U 

L' 

V 

0.* 

2t 

L« 

3! 

LI 

7; 

Li 


1 

2031 
U 
9 

20._ , . . 

_ ,1731 1312 

s- b!,is 


60 

48 

17 

29 


raaLSatlrai 10p. 
fa* AD man Sp_ I 


40 


SepL CcralJHss. IOp.. 
July Cosalt— — ~— 
Dot. Court ny Pope 20p 
Oct Cowan deGrt . 10p 
Sept- Crest Ntctaoi lOp- 
JuJy Crtsbs House El - 
CrasfcySpr. 10| 
Cnmtlwr'W) . 

• 20fr — 

bert R.G. lOp- 

ieiPTwnm. 
Dawson Barfos— 
(Jasj. 


115 

36 

65 

36 

3Snt 

120 

9 

95 

112 

231 Z 

97 

45 

56 


AaB.lDelaBneSOp — 249 


43 

l: 

2 1 
« 
24 
61 
M 
IS 
4J 
U 
3i 

2} 
21 

3. 
24 
33 

3- 

2' 
2- 
2 
3: 
2 

4. 
1, 
2. 
3i 
6- 
5: 
1* 
L* 
2> 

22 
U 
21 
6* 
23 
43 
4.1 
lf 
LC 

17 

272) - I- 


. ,95 
130 
3J7 
11 36 
♦1.41 
51.80 
_2U 
17.11 2.55 
111 1185 
1711 15.45 
17.11 1232 
17.11 3.52 
261 a55 
232 227 
8.5 
166 b0.48 
1212 1371 
22° 12.49 
26 035 
16.13 

toioieti 

1731 642 
U.1H 10.70 


14.99 

4.0 

0.74 

038 

217 

j-74 

d351 

00.40 

200 


630 1655 
L6 


1033 

3.10 

293 

293 

1139 


April NOT.jElbidap llijjdt 


MOT DtcEkcnlOp 

Jan. July ElerL lad. Ser — 
Ocl May EUlaUP’ta'ro.lOp 
Jan. June E Ison 6 RnbfaoL. 
Feb. Sept. F.m(r-pssSm.!0p 
[Jan. Sept. Eng. k Orer s IOp 
|Ju!y Apnl Ect China Clays. 
Mar. Nov. EsperanraG5ai- 
Jan. EoroFen*— 
SepL Evade Hite 20PL 
Aug. Ewer Gerege IOp. I 
Apr. EiteL 


AUg. 

Mnr. 

Feb. 

Dot. 

[July 

Jan. 

Ang. 

Jan_ 

Frt 

linn. 


Dec. Fairb'ni Lawson. 

June Feedei !0p 

Jan. FennerU.HJ.— 

July Feigusmlnd 
July Ferro Metal 20p_ 

SepL FertJmanfflp— ■ 

[Jan. Ami FlmflayfAHj 

Jan. July rineAri Dev.5p~ 

[June Dec. Firsf Finstay. I(ta-| 

IJune Pec. Flmrilton ... 

(July Jan. rtaeUctC* Wl- 
Nov. June Fojarty 1 E .1 

Dec, July FosecoJfmst?)— 1 
Uan. May FotbeipUHareey 
MaJoSeDe rranklln Uudh—I £211 j 
Jne. - Nor. French Thos. IOp | 57 
Oct. Apr. Friedand Det ) 57 


40 

38 

39 
4 
4 

97 

70 

62 

2Jto 

83 

28 

31 

132 

68 

60 

46 

23 

24 
22 
43 
42 
74 

196 

83 


46 

5.9 

10 


!♦ 

5:5 

21 


5.6 

25 

17 

29 

22 

33! 

23 


301 


19J 


1232 


9.8 


July J 
June 
Mar. Oc 
Not. BT: _ 
Nov. Mot] 
Not. Jun 
Ocl Mi 
Jan. Aug 
Apri 


;jLrdte'S(ta- 245 


GJLA. Trust IOp. 
[Gjlleaftamp | 

ibboasDudey-) 
ibbanafSl.- 


ttspurlOp. 

-r- - Hass & Metal 10p 

6 9(10.0 (July J an. GIboSOp 

October GnmePtuiolOp 
Mot Not. GctcknaniHiHta- 

[Jan. July Gcanme Hilt 

Sir J. HD. GdrictaiB F.IS5 
Mar. Dec. Graff D modi 5p. I 
Not. May Grampian Rte - i 
A pr. OrL Granada -A' I 


1281 April Oct iGnFpenrelsIOp. 
12.4 Uune OcL|Gn«sC.Be£38p. 


5.0 
66 
18.3 

5 8 65 Dee. 
3.7| — Apr. 

8.8 Mar. 
7.8 105 Jan, 
75 7.9 Jan. 

5.7 169 jlfSy 

nm** 


10« 

127 

182 

71 

85 

56 
41 

57 
367 

34 

24 

3J9S 

no% 

21 

53 

82 

76«J 

39 

18 

17 

142 


2030 

22.9 

IJ 

974 

221 

91 

22« 


MOT |Gn>vebdlGp 5p. 

Frt Aug. Raimi IOp 

Apr. HstaimaCpSOc. 

Oct ktf. Frt| 137 

- '^zPfChf 
July Hargraves !!0p_ 

Ang. HmnstPb.iata.- 

Not. flsmsfe Swlifn. 

Frt Hawfcuu&Disn 
[HawlQ'-G'dail^L 
HawSn IOp 


£93l 2 

43 

551, 

42 
76 

5 

31,* 

26 

80 

# 

43 
£115 


8.8Z0JQrL JuneiHay (Normant Mi 

7-4 * Ang. Jan. Hay's WbarfEI 

4.4 4.4 Not. July Heafcrestfflp— 

62 55 SejX. Hcodier'A' Wp- 
62 121 June Nor. HepwurihCrtnt- 

J®. Da7LACoOT._. 

li 6| 10.1 June Dec. DalftnUnsTB-] £9? 

i* ‘I I' 4 ^ JUT aemttO.I&i 

* . Dec. May Hill iChanitri. 

*3 HM» Kbp ' Apr. Rirat MaTnifflp 

27j 5.4 14.9) Feb. Sept B toils Bras 

OcL July HtotUOTdlntal. 

Apr. ■ Sept. Hoover 'A'_ 


Dec. April Honan Wife. 5p. 

MOT OoL Hoakuis & Hfflp_ 

MOT Ocl HcwariTetSta- 
Uan. July Hn ding Assoc _ 

,_Jinly- Not. Hwitle!Bli IOp 

625)OcL ^jr.Hntrt.lnl.SHKl. 

Apri! Sqt Imp Cam. G*s£L 
Acr. !ncWooLa3ib_ 

Nor Inpalllnds IOp.; 

Aur. LnxCiat Services—-.' 

Aug. Mar. Ider-Qtyatawi 
iMar. Dec. Inf. Compotes?! 1127 
Mar. OcL|Jaks(Jtouti>^«! 29al 


Aug. 


1L7 


13 
130 

33d 

54 

71 

327 

45 

62 

g* 

S3 

65 

St 

:S- 

66 

14 


h!5 
5.99 
dO.% 
tL42 
+1.97 
U.97 

.255 , 

261 W0.45 1 X. 
1073 - 
232 222 
123 13.98 

111 bl81 
223 1.74 

0.98 
14.05 
L62 
0.13 
(60 
4.55 
3.68 
iO 

1731 145 

112 ELI 

20 

1731 Q13 
121 225 
BUD 339 
17 U 13.43 
1731 5.05 
ItyQfiOc 
209 
1235 
155 
038 
4.14 
322 

1 1286 
1237 
1198 
t24 
25 
831 
227 
192 
331 4 93 
19 051.12 

213 1.68 
229 335 
92 237 . 

232 d3.21 
610)244 

123(106 231 

7.4)Or2D*i 2ty 
2912] 5.12 L5l 

w 

24.12 t3 2 
229 (2.42 
121 325 
674 - 
- J0.67 
2030] L54 
443 
5*7ty - 
29130.75 

079 
t26 
148 

*r 


630 


|| 

Lty 

Zty 

2ty 

16 

3 P 

3 1 

AM 
If 
3.8) 

* 
43) 

■a 

4.ty 

2ty 

35| 

u 

0.7 

18 1 
2-91 

<31 


22 

23 

3.2 

30 

26 

17 

14 

2.1 

302 fl 
[3)2 Q 
29 
14 


will 


22 . 

!ffl. 

2031 

■\c 

tin 

291 


258 

tJ.9I 

1W. 

.42.5 
s .i &r 


aiti 
1731 
23: tdl 


l7.9fi 

13.04 
hi 44 
13.37 . 

10.4 33\ 


““yru 


53 I 
Si ' 
o ; 
<£ i > 

LI 

1511 
89 4 
5.1 4 


22 3 
2110 
19 9 
22 7 




A Sterling denominated serunbe* which iftdnde investment 
dollar premium. 

• ■Tap" stock. 

• Hi ghs ud Lows marked Urns hare beat adjusted to allow tor 
rights issues for cash. 

t Interim since increased or resnned. 
t Interim since reduced, passed or deferred. 

St Tax-free to am -residents. 

4> Figures or report awaited. 

tr Braks and Insurance; reserve allocations may preclude 
raleulaUoa of dndend cover. 
e Price at time of suspension. 

f indexed dividend alter pratflne srrip ond'or rights Issue 
ccvc relates to previous dividend nr forecast. 

** Free of Stamp Duty. 

4 Merger bid or reorganisation in pracreax. 

0 Met comparnWe. 

f Same interim; reduced Dual ond'or reduced emipj] 
indicated. 

f Based oo 1972 profits. 

| Carer allow* for conversion or shares an now ranking far 
dividends or raking only for restricted dividend 
Jt Cover does c« nllctv for 'bores which may also rank far 
dividend at a future date. No P/E ratio usually provided. - 
W Excluding a final dividend declaration. 

• Regional price 

1 No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate. c Cents, d Jhndcad rale paid or payable on p&Ft of 
capital: rover based on dividend no lull capital, e itedemptica 
yidd. f Flat yield. if Assumed dividend and ritjd 
h Assumed dividend «ld .vi«W after scrip issue j P^aunf 
from capital sources. h Kenya, m Interim higher than 
previous total, q Earnings based an preiinriHary 
figures, r Australian ccrreney. a Dividend aad yield exclude 
a special payment, t ladicaOBd dividend cover relates to 
previous dividend. P"E ratit based ca latest annual earnings. * 
n Forecast dividend; ccvcr based on pen an s year's earnings, 
v Tax free up to S)p in the £. w Yield allows fur currencr 
I rj.n- ie y Dlvidvuid and yield b_K-d OB merger ttrras, 

!] Dividend and yield include a special pegmcal: Cover does not 
aody to special prjxieM. 

!& Net dividend and yield B Preference dividend passed or 
deferred. C Canadian. E Issue price, 0 As.-*: mod divider d 
and yield alter pendme scrip undo: nchts issue H Fijrurs 
based tn p.-ospirctus or ccScr official estimates far IKfi. 

N Dlndend and yield based on prurpertBS -t ether Official 
ctiinuws !ar Xs^G. Q Gres*. T FiRiires assumed. I- No 
signillcsot Cerporaiio® Ta» paj-atJe Z Dtvidead total to d^e. 

Abbrenafims: xt <rc dividend: k at scrip Issue ir a rights; 
n ex all: d ex capital diririUiUan. 
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Tbis service is available to every Company dealt In on 
1 q^(stock Exchanges throa^hoat the United Kingdom lor 2 
14 * fee of £325 per aanuia for each security 
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REDIFON 

COMPUTER SYSTEMS 


Eliminate costly punched cards 


- KELVIN WAV CRAWLEY SUSSEX 
.. CR AW LEY (0293) 31211, J 


FINANCIAL TIMES 


f 


Monday March 1 1976 


HELlCi 


liiJI 1 r'-i * ' *: 5S 


Italy resumes 
official lira 
trading to-day 


TUC to urge Healey 
to tackle jobless 


BY ROY ROGERS, LABOUR CORRESPONDENT 


ROME. Feb. 29. 


CJ . */ I TUC leaders will meet Mr. Denis placing on the Budget comes 

Healey, the Chancellor, this Iram Mr. Jack Jones, general 
RV amt unuv dmjmusm ^ month when they will urse him secretary of the Transport and 

BY ANTHONY ROS+NSON ROME. Feb. 29. tn ta ke further moves to tackle General Workers’ Union. He 

rising unemployment by inject- writes in the Record, hi? union 
OFFICIAL trading in the Italian The Federal Reserve swap is ing almost £2bn. into the newspaper, that the Government 
hra resume.* to-morrow after essentially a bridging ‘finance economy in his Aprilu Budget, must understand the overwhelm- 

nearly six weeks of free floating, operation. Formation of the new The unions see the Budget and ing importance of getting its 
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Janiiao 20 and a low point of The au ,h n nti M h«i«. TheJ have listed their Rudeet _ TUC Baders would press the 


. . — iiiuuLii ' u a new it-vei oi o periw'* l *-ii mry a*iv uic kiuvci miicm _ _ _ _ _ .l,. 
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support operations. * a result of the new credit : J]p aS d that there is a __ When lhe TUC meets. Mr. 
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The bull market 

14 months on 

Following January’s universal industry was pretty well °* e J 
optimism in securities markets by lie final quarter of 19 ' 5, and 
around the world, February’s the same applies to the decline 
mood was much less certain. In jn industrial production. On believed, and 
the U.K. neither the equity nor the labour front unfilled vacan- l ® °e gi en pnonty n 
gilt-edged markets have cies started to rise in January, ahead, that could go : 
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30, although short term interest peak (seasonally adjusted) pressures wh *^“ 1 
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and the home bond market wee fc National Westminster was of al ,..?°^? ort 

remains extremely firm, but prepared to project a rise in w, *j lch "* stiU at a 
there is increasing hesitation j oan demand in the final e0b - 
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The latter refers to the An agreement has been 
return, agreed on Friday, of the reached on the rights of "trade' 
first 8500m. tranche repayment unions tn be informed and con- \ 
nr the total 8200m. gold-backed suited on investment matters, 
loan agreed at Bellagio in The unions arc insisting on 
August. 1974. Italy retained this the rights ax a main condition - 
first tranche in the spring of last for keeping demands for higher, 
year. wages as low as possible. 
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to reduce its size 


Robb Caledon wins £3.5m. 
liquid-gas carrier order 
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, ^ TWTT^TI t0 wee t Mr. Callaghan, the willing to consider majority release of 16 Rhodesian Railway iv.E. fcncland Borders, 
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